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Condensed Statement, December 31, 1923 


What Do You Think 
About the Market ? 


Are you long? If you are holding 
stocks at a profit, it will be to your 
advantage to read the new Brook- 
mire Investment Bulletin—before 
taking any action. 

Are you short? If you foresee fall- 
ing prices, at least get the Brook- 
mire opinion to check with—now. 
Losses can be accumulated with 
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Sound Management 


HE safety of an investment stock 
depends not only upon the prop 
erty or investment behind the stock 
but also upon the wise management 
of the company. 


The management of the American 
Telephone and Telegraph Company 
throughout its entire history has 
pursued sound and conservative, 
yet progressive financial and busi- 
ness policies. Both the management 
and the entire personnel have a 
full appreciation of their responsi- 
bility not only to the public but 
also to the stockholders. 


This accounts in part for the fact that 
there are now over 278,000 stock- 
holders of the company. 

Stock of the A. T. & T. Company is paying 
9% dividends. It can be bought in the open 


market to yield over 7%. Full information 
on request. 


“The People’s Messenger” 
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The Mortgage 
Field By GEORGE CLARKE COX, Ph.D. 
Il.—Real Estate Mortgage Bonds 





N a previous article we discussed the nature of the real 

estate indenture and the individual mortgage, large 
and small. The amount of money invested in such 
mortgages is staggering, running into many billions 
of dollars. This is not strange, considering that the 
greater part of real estate is mortgaged. Aside from 
the private investors, insurance companies, banks and 
trust companies and various funds habitually invest 
a considerable part of their money in mortgages. Only 
a few years ago practically all large city building operations were 
financed by the great financial institutions, which took individual 
mortgages of many millions; but within the past twenty-five years 
there has been an enormous development of the real estate mortgage 
bond. The movement originated in Chicago and has spread all over 
the country, so that today there are many large and reputable houses 
engaged in this business, and more whose activities need careful 
scrutiny. 

The method of financing by mortgage bonds is in some respects 
identical with the use of participating certificates under an individual 
mortgage. An investment firm underwrites the mortgage on an ex- 
istent building or one yet to be.erected, sees that title is guaranteed 
in the usual way, and then, instead of tying up its money until the 
term of the obligation or selling it to an individual or corporation, it 
rearranges the mortgage so that the whol is in bonds of various 
denominations—usually $1,000 or $500, though some issue the so-called 
Baby Bonds of $100 as well—and sells them to the general public. The 
individual bond is precisely like a corporation bond in that it has the 
same share as any other bond of like denomination in the original bond 
and first mortgage. This original is deposited with a trustee or 
trustees, to whom it is assigned for the equal pro rata benefit of every 
bondholder. While the individual bondholder may not foreclose any 








more than the holder of a certificate 
can and will act for the bondholde 
these have every right to call themse 
bonds. 
The particular plan which, with n 
eally all of the reputable real estate 
1. The property mortgaged 
estate of sufficient value to mak« 
title is guaranteed by some reputal 
2. The bonds are in serial forn 
one year to fifteen years usually 
years or more. The practice in Eu 
gage terms, running sometimes t 


tions there are vastly different. Fiftee: 
the usual maximum today in the Unit 


upon this because of changing valu 
times depreciates rapidly—particula) 

3. Under the special terms of 
gage is a lien upon earnings of ths 
upon its physical property ; and spe« 
ly) payments from earnings are mad 
that interest will be met prompt! 
made. 

4. Amortization payments 
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heading. 
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has issued bonds for its own business property, the security of 
bondholders is none the less on the real estate direct. Again, 
something more will be said on this subject at a later point in the 
article. 

6. While the house of issue does not guarantee the bonds in 
all cases, the practical guarantee of its resources, whatever they 
may be, is behind its bonds; since such houses prosper in propor- 
tion to their reliability, and they cannot afford to see bondholders 
suffér. Moreover, the issuing house guards against the arising 
of liens which would take precedence of the mortgage, looks after 
fire insurance and pays interest directly and regularly. It pro- 
vides that the builder shall give bond for the completion of the 
building on payment of the contract price, sometimes guarantees 
completion itself, makes payments only against work completed 
according to specifications, and in every way guards the interest 
of the bondholders that their lien shall be upon a property which 
protects it adequately. A considerable investment by the mort- 
gagor, the owner of the property, is usually demanded, and some 
houses will loan only to complete a building, reserving enough of 
their loan to guarantee that this shall be done, quite aside from 
the builder’s bond. 

7. The house of issue is often trustee of its own bond issue. 
This practice, quite different from the custom in ordinary trustee- 
ship, is defended on the ground that it enables the party which 
has issued bonds to intervene promptly in case of disaster. Some 
houses which criticize this practice provide an outside corporate 
trustee, but see to it that an individual trustee as well is appointed 
from among their officers. 


The above may be taken to describe with sufficient accuracy the 
general plan of real estate bond operations. Variations from this plan 
are not numerous, but some of them are important. 

The participation certificates of one particular house are essen- 
tially bonds on a specified piece of real estate. This house will not 
lend on any but completed buildings. It also issues collateral trust 
bonds, the collateral being in all cases first mortgages on improved 
real estate assigned over to an outside trustee. It guarantees both 
certificates and bonds. Some banks also have issued certificates of 
participation against first mortgages on real estate deposited as col- 
lateral with an outside trustee and definitely assigned to said trustee. 
There can be no objection to collateral trust bonds when definitely so 
described. Some of the soundest and safest bonds in the railroad and 
industrial fields are collateral bonds. The strength of a collateral trust 
real estate bond depends upon the quality of the mortgages assigned, 
the character of the trustee and the reliability of the house of issue. 
The Crédit Foncier in France has sold this type of real estate bond 
over a very long period of time. It is believed to have originated the 
amortization idea, and while its amortization rate has been lower than 
that of American practice, this should not be taken as a guide, since 
conditions in Europe have been essentially different. 

Collateral trust real estate bonds should always be plainly desig- 
nated as such. 

The above described securities, first mortgages directly or col- 
laterally on improved real estate, have the safety implied. 

Loans made on leasehold properties are not necessarily inferior to 
many first mortgages. Whether they are inferior or not depends 
wholly upon the character of the leasehold. Most loans in the City of 
London, in Baltimore, many in PhiladelphiT and not a few in New 
York are on leasehold property; but such mortgages are not first 
mortgages in the commonly accepted American sense, which includes 
land as well as improvements, and they should not be so described. 

The recent incursion into the field of real estate loans by general 
Some welcome this participation 
recognized by the 


bond houses is variously regarded. 
as an evidence that the real estate bond has been 
family,” others deplore it on the ground that the chief bulwark of the 
real estate bond has been the skill and experience of the strict real 
estate bond house, its elaborate and competent staff of experts, and 
sometimes its Board of Trustees, containing names which are in them- 
selves a large guarantee of success. By no means all such houses have 
expert staffs and trustees; but, when they have them, and when, 
especially, the trustees actually function in passing upon all loans, 
confidence is immensely strengthened. The conventional bond house, 
dealing in all types of bonds, while it may have first-class judgment 
of conventional values, is not equipped to deal with real estate values 
in any convincing fashion. 

Quite different from any of the above are miscellaneous real estate 
These may be 


“ec 


mortgage houses and real estate development houses. 
doing a wholly legitimate business as, indeed, many are doing; but 
their securities are either stock, in which case they bear no relation 
whatever to real estate bonds, or they are debentures on mixed col- 
lateral. Real estate debentures are perhaps quite as hazardous as any 
debentures. All debentures are mere notes of the issuing company, 


good if the company prospers, no good if it does not prosper; and real 








estate companies engaged in speculative building are not to be men* 
tioned in the same breath with, say, long established railroads, indus- 
trials, or public utilities. Many of these have such a solid reputation 
that their debentures, being debts, have a certain stability of yield 
attractive to some who would not buy their stock; though the writer 
thinks this a doubtful point of view. 


HERE have been failures among speculative real estate companies ; 

none, so far as known to the writer, among established real 
estate bond houses. These latter, whether younger cr older, make 
the claim that no one has ever lost a dollar through them by failure «9 
pay interest and principal (at maturity) on first mortgage real estate 
bonds. This claim seems to be substantiated by the facts and, so far 
as it goes, is much to their credit; but it must not be overlooked that 
the vast development of the first mortgage real estate bond has been 
in the past half dozen years. with an enormous shortage of every kind 
of building to be supplied, with rapidly rising cost of materials and 
labor (though there was a temporary recession in costs in 1921), and 
an increase in rentals of about 100 per cent. over pre-war times. The 
vast sums put into single buildings, the security for the large bond 
issues to which we are growing used, are of very recent occurrence. 
A .building loan by real estate bond houses of $250,000 before the wai 
was a large loan. Today a $5,000,000 loan excites little attention. 
This large increase is due in part to the size of the buildings erected 
but a not inconsiderable part is due to cost of labor and of materiais 
which the best judges claim cannot long continue. The building short 
age, while far from being made up, is no longer acute. Some lines al: 
normal and some cities are, according to good judges, already over 
built for the class of buildings considered attractive for real estat 
bonds. Moreover, none of these large loans have run their course, so 
that it is yet to be determined whether the various safeguards actually 
work. 

Consider first the merits of such bonds and then legitimate criti 
cisms of them. 

As to the merits of sound real estate bonds, they are, without 
equivocation, first mortgages, or their equivalent, on improved real 
estate, insured against fire. They are, usually, a further first mort- 
gage on the earnings of the owning company and these earnings must 
be paid over in stated amounts, periodically, to meet interest and 
amortization. 

Titles are guaranteed and all responsibility 
erty is assumed by the issuing company, just as is done by mortgage 
guarantee companies. 

Loans are made by men perhaps as skilled in judging real estate 
values as any in the country. 

The amortization feature reduces the loan each year to cover in- 
evitable deterioration in structure. 

These bonds yield a considerably higher income than guaranteed 
mortgages. 

The value of mortgage bonds does not fluctuate as do quotations 
on stocks and corporation bonds. 

The more experienced houses are so equipped with engineering 
skill and with local agencies knowing values, that the structures erected 
are probably as soundly and economically built as possible under pres 


ior care of the prop- 


ent conditions. 

With few exceptions recent building has been to meet real needs, 
and the properties are well located. 

Responsible houses, which hope to continue in a business which 
has been profitable to them, are not likely to take excessive risks whic! 
would destroy their credit. Although, not guaranteeing these losses, 
they could not fail in the ordinary sense, yet, in a deeper sense, they 
must fail unless they make good on their implied promises. 

The demand for building has been so great, the need has been so 
real, that sufficient funds would not have been forthcoming from the 
usual source, insurance companies particularly; and real estate bond 
houses have rendered an invaluable public service. 

Some criticisms of real estate mortgage bonds deserve notice. 
The loans are often, by competent critics, declared to be excessive. 
These critics, some of them official, i. e., committees of the Invest- 
ment Bankers’ Association, have desired to limit real estate loans to 
50 ver cent. or 60 per cent. of present costs. Representatives of the 
old line mortgage houses have made public charges that some loans 
have been made amounting to 100 per cent. of the actual costs. There 
can be no doubt that a much higher percentage is thus loaned than by 
the guaranteed mortgage houses, or by the old line mortgage and trust 
companies. One important old line bank will lend no more than the 
value of the land. The Committee of the Investment Bankers’ Asso- 
ciation recommended that the loan should never exceed two and one- 
half times the value of the land. The Crédit Foncier loans only one- 
half of the appraisal value. 

To the reply made by mortgage bond houses that their bonds rep 


Continued on Page 126 
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Official Washington: sy « 
The Future of Tax and Bonus Legislation i 


been made by the writer about ght be expected to happen. 
These impassioned outbursts, whi g in the names of Secretary 
Mellon and Henry Ford as thoss ive the largest sums in the 
event the Mellon surtax proposal 1 into law are but the fore- 
runners of many that are to com: Ford, who was pictured not 
long ago as the probable savior of ners if he was granted, by 
a special-interest-ridden Adn mission to develop nitrate 
production at Muscle Shoals, ha ver, in the twinkling 
of an eye, into a leading and not presentative of the special 
interest class because he ha: ent Coolidge and the Mel- 
lon tax plan. 


Special Correspondence of The Annalist. 
WASHINGTON, Jan. 12, 1924. 

HE fireworks have been started in Senate and House 
by the opponents of the Coolidge Administration ac- 
cording to schedule, and it is probable that some weeks 
must elapse before a definite idea will be available of 
the exact character of tax legislation and other laws 
of special concern to the industrial and financial in- 
terests of the country that eventually will be placed 
cn the statute books. 


The outstanding development of the week was the 
Secretary Mellon and the 


virtual admission by some of the stanchest advocates of a soldier bonus 
law that there would be no such legislation in the present Congress and 
that there was a possibility, even, of bonus proposals being beaten in 
the House of Representatives. 

That a severe reversal of sentiment among the legislators was 


The attacks made up 


Administration tax progran 
There will be much more in tl 
on tax legislation. It is ines¢ 


Bui the important question 


pted as only a beginning. 
efore final action is taken 
present political situation. 

is how far these attacks 


will go in forcing compromis: ch finally is written 


The Democrats have made 1 which must stand out in 
y, that the rates applica- 
with incomes of $10,000 
xed by Secretary Mellon 
shall be higher, with a 
er cent. maximum advo- 


under way was recognized early in the week when Representative 
Garner, ranking Democratic member of the House Ways and Means 
Committee, in making public the party’s tax reduction proposals, 
through the Democratic National Committee, failed to make any refer- 
ence to a soldier bonus and advocated tax changes which, in fact, 
would preclude the possibility of adopting and financing a bonus law 


any consideration of the tax p) 

ble to the so-called smaller taxpays« é 
or less, shall be reduced below 

and that the surtax rates on gr 


just as certainly as would the Mellon tax program. 

The caucus of Republican members of the House appeared to 
give some foundation to reports that a bonus bjll might not be reported 
by the Ways and Means Committee. There were 195 out of 225 Re- 
publican members of the House present, and the following resolution, 
sponsored by Representative Longworth, was adopted practically 


44 per cent. maximum, as oppo 


cated by Secretary Mellon 
If a safe and sound bill 
more substantial reduction 


ministration will gladly acce: 


but Secretary Mellon does 
properly safeguard the best 


, which will give an even 
maller taxpayers the Ad- 
yf its original proposals, 
can be done and still 
ernment finances and the 


unanimously and without the formality of a roll call: 

“Resolved, That it is the sense of the Republican conference that nation. As to the surtax propo by the Democrats, it is 
the Ways and Means Committee proceed to the consideration of the understood privately that the Den iders would compromise on 
bill to reduce taxation to the exclusion of all other legislative propo- 40 per cent. as the maximum, alt! cly admitting as much 
sitions, and shall report the same to the House on or before February at the moment, and that some ar‘ hat a rate as low as 35 
‘1, 1924, and thereafter shall proceed to the consideration of legisla- per cent. may in the end be agre that level, however, the 
tion granting adjusted compensation to the veterans of the World lowest which will under any ove acceptable to a con- 
War.” siderable number of Democrats 

There was the distinct understanding also, which was not publicly 
proclaimed, that this resolution left the question of a soldier bonus 
bill to the discretion of the committee. Efforts to have the caucus 
set February 25 as the date on which a bonus bill must be reported 
were defeated by the decisive vote of 109 to 86. 

This shows what may happen when concrete action is taken on 
important proposals, regardless of the many statements heard to 
the contrary. Only a few weeks ago bonus advocates were shouting 
that they had an overwhelming majority under control in the House 
and Senate and that predictions that bonus legislation would be beaten, 
even if President Coolidge saw fit to veto it, were too silly for serious 
consideration. 

Senator Smoot, Republican Chairman of the Senate Finance Com- 
mittee, himself a firm opponent of the bonus proposals, admitted then 
that there would be a bonus law and that tax-reduction legislation 
would not be attempted in Congress because of this and the danger 
of radicals in Senate and House forcing their tax-law ideas on the 
nation. 

When the question of the tax bill which the House Ways and 
Means Committee will report was under consideration, it is important 
to remember that the action taken by the Republican caucus in defer- 
ring consideration of the bonus was distinctly an Administration vic- 
tory. This can only lead to the conclusion that the Administration 
forces, which predominate in the Ways and Means Committee under 
the leadership of Chairman Green of Iowa, will endeavor to report 
a tax bill which will follow as nearly as may be the suggestions made 
hy Secretary Meilon. Some concessions may be deemed advisable, but 
it is certain that recommendations suggested by the radical elements, 
such as the retention of the present msximum surtax of 50 per cent., 
will be rejected. The probability is that the bill as reported will closely 
follow the Administration proposals and that the problem of consider- 
ing compromises which will assure adoption of a bill after it reaches 
the floor of the House will be deferred to a large extent until the bill 
is out of committee. 

The proposals made in the substitute tax bill made public by the 
Democratic minority in the House and the addresses which have been 
made by Senator Simmons, ranking Democratic member of the Senate 
Finance Committee, and Senators Ashurst of Arizona and Harrison 
of Mississippi, fall very much in line with the predictions which have 
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Administration tax bill can bs Congress, under present 
political conditions, without 
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The selection of Senator Smitl of South Carolina, as 
Chairman of the Senate Interstat rce Committee is not nec- 
essarily an indication that the radi th in the Senate has grown 
to an extent where it can force upon Congress its beliefs concerning 
important legislation. Senato1 selected by the Senate and 
not by the Interstate Commerce ‘ lhe vast majority of the 
Republican members voted solidl) Administration candidate 
and the Democrats, with one except ted as faithfully for Sen- 
ator Smith. The trick was turned our radical Republicans— 
La Follette, Brookhart, Ladd and | inable to obtain election 
of any independent or radical Repu! r whom they were willing 
to stand, voted for Smith as th t acceptable result from 
their viewpoint. 

This is quite different fron 
radical group for the adoption of 
ever, indicate that if the Democrati 
which they advocate in the Senate , by the vote of the rad- 
icals, enact some of their proposal! w. That may happen in re- 
gard to legislation dealing with ame1 t of the transportation act, 
and in such event there may be no ti ortation legislation written 
into the statue books, as President Coolidge will probably use his 
veto power. 
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The Annalist Business Bookshelf 





Stock Exchange Law' 


Reviewed by Seymour L. Cromwell, 
President, New York Stock Exchange. 


N 1914 S. P. Goldman produced his first book, “A 
Handbook of Steck Exchange Laws Affecting Mem- 
bers, Their Customers, Brokers and Investors.” In 
brokerage circles*this summary long proved of value to 
stock brokers and their customers and has also been 
found useful to lawyers. 
‘5 Much water has, however, gone over the dam 
My) since 1914, particularly in American finance. In the 
; Stock Exchange old facilities have been amplified, 
methods have been overhauled and improved, minor changes in wide 
variety have occurred. The rules of the Stock Exchange, and to a 
less extent even the laws of the land, have changed with the swiftly 
changing War conditions. As a result Mr. Goldman’s handbook 
fell somewhat astern of the times; more and more it became incom- 
plete and out of date and there has been nothing to take its place. 
Very recently, however, Mr. Goldman has revised and considerably 

enlarged his earlier work and The Ronald Press, 

with its characteristic skill in bookmaking, has 





sumed that the present treatment is a conservative, rather than ex- 
aggerated, analysis of the national labor turnover. 

This is due to the fact that the lack of accurate employment 
records is general rather than exceptional in America and is almost 
the rule with small plants. Any analytical survey of the problem as 
a whole must, therefore, be largely based upon records of more ef- 
ficient plants and it is safe to assume that, generally, the labor turn- 
over in these plants is somewhat less than in industrial concerns which 
have no central employment department and no accurate records of 
separations and accessions during the year. 

The success of all efforts toward stability depends largely on 
correcting the causes of unnecessary labor mobility, and one of the 
most vital chapters of the book is that which considers the causes of 
labor turnover. Voluntary quitting is far greater than discharges or 
lay-offs, and the reasons underlying it are what employment managers 
seek to determine in order that, as far as possible, they may be elimi- 
nated. That this is an almost impossible task is well recognized, since 
the human factor is so large an element. The tables presented by Mr. 
Brissenden, however, offer as near a solution to this problem as is 
possible. 

Mr. Brissenden suggests more exactitude in 
the use of the term “labor turnover,” which, at 





published it in a handsome and convenient vol- 
ume under the title of “Stock Exchange Law.” 
The author was, I think, wise in delaying his re- 
vised edition of the earlier handbook until quite 
recently ; he has thus avoided dealing with many 
financial situations temporarily unsettled by the 
economic backwash from war conditions and his 
revision accordingiy possesses a more permanent 
value. 

“This volume,”” Mr. Goldman remarks in his 
preface, “should enable any person of ordinary 
business experience to determine his legal rights 
and obligations in security transactions without 
a long course of reading or study except, of 
course, in difficult and unsettled questions of the 
law.” The scope, orderly arrangement and read- 





business man. 
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New Service 


to readers of The Annalist is of- 
fered in The Business Bookshelf, 
which will present brief appraisals 
by ccmpetent authorities of im- 
portant current books on economic, 
financial and general business sub- 
jects, worth the attention of the 


present, is loosely used. He puts forward sev- 
eral well thought-out changes in computation 
practice to determine both the constant factor, 
or base, and the ebb and flow, or mobility, of 
labor. It is shown that skilled workers are about 
twice as stable as unskilled, whereas the relative 
stability of male and female employes is about 
equal. Innumerable phases of the situation, im- 
possible to detail here, are revealed by the many 
graphic charts and tables contained in the book. 
The perplexing question as to what constitutes 
necessary labor mobility is not extensively con- 
sidered, due to the space required intelligently to 
analyze the question. 

The book has been designed for intensive 
study rather than mere reading and is of espe- 








able character of the book amply justify this 

statement. The study is divided into sections 

successively devoted to the New York Stock Exchange and its regu- 
lations, a summary of the statutes and decisions which relate to stock- 
brokers, the stockbroker and his customer, and reprints the Constitu- 
tion of the New York Stock Exchange, Rules and By-laws of the Stock 
Clearing Corporation, and the New York Statutes and the United 
States Revenue act affecting stockbrokers. 

It is safe to predict that “Stock Exchange Law” will for some 
years to come be the most valuable reference work in a field where 
accurate and clearly summarized information is of great practical 
value. In time, of course, this revision will in turn require revising, 
owing to the steadily changing character of its subject-matter. The 
Stock Exchange Constitution, for example, is subject to constant 
change and is at present being thoroughly revised; in a few places the 
reprint of the Constitution in “Stock Exchange Law” is already out of 
date. Such a risk is, of course, inevitable with any book which essays 
to cover in a specific way an organic and constantly developing institu- 
tion like the Stock Exchange; the author handles his material in a 
way that suggests his perfect acquaintance with this fact. But the 
basic legal status and principles affecting the securities business 
change very slowly, if at all, and it is Mr. Goldman’s experienced and 
orderly marshaling of them that should constitute the unquestionable 
value of “Stock Exchange Law” to the investing public of the country 
for many years to come. 


Labor Turnover in Industry ’ 
Reviewed by Harold P. Preston. 


This statistical analysis of labor mobility is based upon data col- 
iected from 260 plants employing about 500,000 laborers. The infor- 
mation is founded upon statistics obtained by the authors and others 
in the case of two extensive field investigations. The inquiry covers 
1910-1919 generally, with more specific attention given to certain years. 
The consideration is from the standpoint of the individual plant. The 
authors do not claim that their results are representative of American 
industry as a whole but that they are fairly indicative of the situation. 
Owing, however, to the nature of available statistics, it may be as- 


' By S. P. Goldman; 497 pages; New York: The Ronald Press. $5.00. 


cial interest to industrial engineers, employment 
managers and students of this field of economics. 
It is an exhaustive analysis of statistics in the field covered and pre- 
sents a basis which can be used to determine individual problems of 
labor turnover. By the criterion that the fundamental usefulness of all 
statistics is their content of information translatable into practice, Mr. 
+rissenden’s work possesses a definite value and deserves serious at- 
tention and study. 


The Sailors’ Union of the Pacific’ 


Reviewed by A. R. Ross. 

Primarily the organization of the Sailors’ Union of the Pacific 
and its influence in ameliorating the conditions of men sailing under 
the flag of the United States are the objects of Dr. Taylor. But he 
has succeeded also in placing before readers an, unhappily, too 
true account of the barbarities to which the sailors of all nations 
were subjected before legislation took a hand in curbing inhumanity. 
Regarded as practically outside the operation of all law, except that 
imposed by ships’ officers, sailors were treated for centuries with 
great cruelty. It was the formation of the union, which Dr. Taylor 
describes, and the congresses of all nations which followed, which 
helped toward the emancipation of the sailor. The union freed him 
from the thralldom of unscrupulous owners and captains and their 
mates; it gave him manumission from boarding-masters, crimps and 
the variegated gangs of harpies who lived and thrived upon the un- 
fortunate men who went down to the sea in ships. It is not everywhere, 
even today, that a sailor receives the treatment due to honest and skilled 
iabor, but those working under the aegis of the American mercantile 
marine at least possess the rights and privileges of ordinary human 
beings. 

The history of the struggies to obtain freedom of action by mari- 
ners, Americans and others, is exceedingly well set forth by Dr. Taylor, 
who writes with great discretion but with equal fervor. He has a 


Continued = Puss 118 
2 By Paul F. Brissenden and E. Frankel ; 215 pp. New York: The Mac- 
millan Company. $3.50. 
3 By Paul S. Taylor, Ph. D. New York: The Ronald Press. $2.50. 
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Let Us Have 


Business 


A Plea for Relief from the Crusading Zeal of Lawmaker 


By EDWARD A. BRADFORD 





HE dissolution of the Maple Flooring Company followed 
hard upon the dissolution of the cement makers’ “com- 
bination in restraint of trade.” These cases affect 
ji “several thousand trade associations” whose member- 
ship “comprises many thousands of corporations en- 
gaged in practically every line of business. The terms 
\Sial of Judge Knox’s decree will be of vital interest to 
<éZzg every member of a trade association.” The words are 
those of Attorney General Daugherty in a Washing- 
ton telegram commenting upon the cement conspirators’ submission to 
a civil prosecution after their discharge in a criminal case. After a 
trial lasting two months the jury deliberated 34 hours and released 
44 officials of 19 corporations comprising a much larger number of 
associated members spread through 31 States. As there are “‘thou- 
sands” of such nation-wide associations, it would seem that the Govern- 
ment’s view of what is lawful or unlawful differs from that of multi- 
tudes of merchants in good standing with their fellows. In other words, 
the conflict between statute law and merchant law is irrepressible. 
The Government now and then bags a victim, but the bulk of trade 
goes on its way, the statutes to the contrary notwithstanding. No one 
can think this is a desirable state of business or law. 

It would be futile for a writer to try the cement trust case over 
again, but it is permissible and useful to say that such defendants are 
more guilty of ccnspiracy in restraint of trade in statutory theory than 
in fact. They were guilty of exchanging information among them- 
selves which enabled them to regulate production, to keep it below de- 
mand, and thus tc maintain prices. If that is wrong, then every pro- 
ducer’s duty is to produce more than the market will take, and thus 
reduce prices. What producer of anything knowingly produces mere 
than he can sell? Who thinks it a duty tv overproduce? Not President 
Coolidge. At the year end he sent to Representative Anderson, Presi- 
dent of the Wheat Council, a letter reading: 

“The effort, in an organized and systematic way, to establish such 
measure of control over the wheat acreage as will measurably insure 
against overproduction is altogether to be commended. 

“Almost every important business except agriculture has trade 
organizations and associations through which it is possible to deal with 
such vitally important matters.” 





It is necessary rather than superfluous to say that here is a differ- 
«nce of practice which ought to be settled by law on the same principle 
for all. What is “altogether to be commended” for the farmers ought 
not to be altogether censurable for traders. Theory and law aside, 
the restraint of trade by the cement trust is not apparent according to 
the Government statistics. The Geological Survey, estimating the last 
two months of 1923, says that the full year’s production will be much 
in excess of 134,486,000 barrels, “far surpassing any previous year.” 
A maximum production is a strange restraint of trade. No doubt 
prices rose during the war, and are still high. What prices are below 
the war, except for farm products? Is it desirable that other industries 
should be forced by law to the condition of agriculture, whose com- 
bination to restrict production is approved by the President ? 

The Federal Trade Commission has dealt more exactly than the 
Attorney General with the proportions of this menace to the industrial 
future. At the request of the Joint Congressional Commission of Agri- 
cultural Inquiry, the Trade Commission sent out 2,750 questionnaires 
to trade associations. On the basis of 1,773 replies it appears that there 
are 141 associations collecting and exchanging price information; 
associations compiling and exchanging other statistics, 376; non- 
statistical associations, 768; inactive or disbanded, 161. At least nine 
discontinued collecting and exchanging prices after the Supreme 
Court’s decision in the Hardwood case. Other statistics exchanged con- 
cern production and consumption, orders received, and orders on hand. 
How can there be intelligent control of trade without such informa- 
tion? Or will it be contended that consumers have any right that trade 
should be conducted stupidly, with destructive, uneconomic competition 
for the prejudice of producers and the benefit of consumers? Are 
statutes for that policy defensible under the common law of traders? 

Enactments of policy are different from laws regulating con- 
cuct. There are less differences of opinion regarding right and wrong 
conduct than regarding questions of business discretion. No one de- 
fends conduct contrary to public interest. When the question arises 
whether any particular act is contrary to public interest, and therefore 
suitable to be made unlawful, warning is given that the proposed pro- 
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the division of opinions between judges and commissioners among 
themselves, and in the How 
barrow the dividing line is between law and not-law appears from the 
unswet l'rade Commissioner Gaskill to the United States 
It asked 


meet lawfully for the consideration of costs and cost accounting. 


reversal of commissioners by judges. 
of Federal 


Chamber of Commerce. whether trade associations might 
He 
replied, “I cannot find any reason for believing that the activities as 
defined by your question are per se illegal. They may become so, of 
course, if coupled with the use of other practices directed toward an 
unlawful end. But it is to be observed that a course of conduct lawful 
in itself does not become unlawful merely because it may be used to 
A of lawful in itself 
is judged by its result, or by the intent with which it is used. Prior to 
the appearance of an unlawful result the unlawful intent be 
so clearly manifested that the unlawful result is forecast as a natural 


and proximate the can be 


xecomplish an unlawful object. coursé conduct 


must 


consequence before conduct condemned. 


A lawful course of conduct therefore may not be condemned by pre- 
sumption of an unlawful intent when an unlawfui re 
presumed in order to deduce from it the unlawful quality of 
which guides conduct.” 

It takes close reading to follow the Commissioner, who after all 
and 


sult must first be 
the 


invent 


is authoritative a Commissioner only, not as a lawyer or 


judge, and therefore not as an infallible guide of k 
traders. Even the decisions of the Supreme Court are not convincing 
of anything in particular, so evenly balanced are the Justices in num 


as 


‘zality for perplexed 


bers and reason. The campaign against the trade associations depends 
the Hardwood Accepting the opinion of 
final, the opinion of the dissenting three-—Holmes, McKenna, brandeis 
—is still worth consideration. Justice Brandeis’s opinion sets out that 
the 365 defendants for their conspiracy in the 
could hardly be considered monopolists of an industry numbering 9,000 


on case the majority as 
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The General Mortgage Gold Bonds outstanding and 
pledge ., including those to be pledged as security for this 
issue of Ten-Year 6°7 Bonds, are an absolute first mort- 
gage, at approximately only $22,843 per mile, on about 
6,167 miles of railroad including practically all of the prin- 
cipal lines of the Company between Chicago and the 
Missouri River, and of which mileage 1,041 miles are dou- 
ble tracked, and upon valuable terminal properties and 
equipment owned by the Company and appurtenant to 








these lires. ‘he General Mortgage is limited to $150,000,000 
f whicl ls in the amount of $99,788,000 bear terest at 
l Z $7, and $16% are outstandir the hand y 
blic. bonds in the am t of $18,000,000 bearing interest 
at {5% pledged a part security | r loa m the 
l States Government, bonds tn the am f $20,000,099 
b Iged h 1 Ven-Year 6% B Is, and bond 
amount of $3,083,000 are reserved to retire a amount 
1 ional bonds due July 1, 1926, and t emai g bond 
ea int of $9,129,000 will her be t Company’s Trea 
lue to it by the Tr 





| 
| $14,000,000 
Chicago, Milwaukee & St. Paul Railway Company 


| Ten-Year 6%, First Mortgage Bonds Security, Gold Loan of 1924 


Due January 1, 1934 


SSue of Bonds. reterence 
f en} 
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THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9614% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
AT WHICH PRICE THE BONDS WILL YIELD OVER 614% 
ON THE INVESTMENT TO MATURITY. 


| ‘ ied rese he ght ( r at any time without notice, to reject an pplication, to allot a sma 
a mt th « | ike a i« r t lled dis¢ retion. 
Ihe above bonds are ff red if, when and as issued and received by the undersigned and subject to the : pproval by the Interst 
( merce Com { the issuance of the bonds and their sale to the undersigned and to the approval by the el of all leg 
ceed r nec Ww th thei uance thereof l‘emporary bonds will be delivered against payment New York funds for b 
t v bonds will be exchangeab lefinitive bonds when prepared 
Kuhn, Loeb & C The National Cit) 
, y 
uhn, Loe 0. e National City Company 
New York, Ja 10, 1924 
Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been closed } 


and this advertisement appears as a matter of record only. 
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For the year 1923, partly estimated, the earnings of the 
Company, after payment of operating expenses, taxes, 
equipment and joint facility rents, interest on Equipment 
Trust Certificates and rentals for lease of roads, etc., 
amounted to $17,123,800. The interest on the General 
Mortgage Gold Bonds, of which $20,099,009 face value are 
pledged as security for these Ten-Year 6°% Bonds, is for 
all practical purposes the first charge on such earnings. 
as the General Mortgage Gold Bonds are a first mortgage 
on the principal lines of the Company as above stated. 
The annual interest on the General Mortgage Gold Bonds 
outstanding in the hands of the public or pledged with the 
United States Government and under this issue of Ter- 
Year 6% Bonds, amounts to $6,059,755, leaving on the 
basis of 1923 earnings $11,064,045 applicable to other 
interest charges. 


The interest on the $20,000,009 General Mortgage Gold 
Bonds pledged as security for the $14,000,000 Ten-Year 
6% Bonds amounts to $1,009 009 per annum, while the in- 
terest on the Ten-Year 6°% Bonds amounts to only $849,099 
per annum. Figured on the same interest basis as the 
Company’s General Mortgage 4'4°% Gold Bonds have re- 


cently been selling on the New York Stock Exchange, the } 
market valus of the $20,000,009 of General Mortgage 5‘; 
Gold Bonds would be approximately $17,500,009. 


lhe entire issue of these Bonds, but not any part thereof, wil 


be redeemable at the option of the Company on sixty day 
me : 5 j 
previous notice at 103° and accrued interest on January 1, 1928 
. : f } 
ind on any semi-annual interest date thereafter at their face 


value and accrued interest together with a premium of 4% for 
| I the redemption date and the date 


eac! 1x 


maturit | 


month yetween 


Application will be made in due course to list the Bonds 
the New York Stock Exchange 
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Politics and Industry in England 


T d Political Position Without Precedent— Empire Development 
Q ay and Restoration of Financial Prestige thc eal Problems 
By F. © CHAPPELL 


London Correspondence of the Annalist. crisis. Industry and commerce ws cated, while taxation was 
LONDON, Jan. 3, 1924. crushing. We are confronted with imilar conditions today; 
mm HE political position in Britain today is wholly with- a terrible burden of taxation, trad dislocated, heavy unemploy- 
out exact precedent in English history, and its effect ment with all its misery to the peo; ! the drain on the public 
| on our industry cannot be accurately foretold. The exchequer. The problems awaiting on now, as was the case a 
14,000,000 people who voted were rather bewildered. eentury ago, are of an internaticnal cl er and not local. We can- 
They had only a year before gone through the turmoil not successfully deal with thein : re due to eveiiis happen- 
of a general election, and the bulk of them could not ing within our own borders and ently, to a laige extent, 
understand the necessity of repeating the process. within our oWn jurisdiction. The ré e for unemployment is to 
The existing generation of British voters does not un- get Britain’s foreign customers again and ir a solvent 
derstand the intricacies of tariffs. It is fully twenty condition to start buying frem us ag chemes of relief, however 
years since the late Joseph Chamberlain tried to bring about tariff well contrived and carried out ed on this fact, anything 
reform in England, really a rather drastic system of protection, and else can only be palliative, but arily to be ignored or con- 
he failed utterly to convince the electorate of the soundness of his demned if only recognized as such Conservatives huld that a 
policy. Many of the conditions which existed then have passed away method of protection will effect a if not a cure, will effect- 
and new ones have arisen. England is a different country today from ually relieve the situation o! ( ent. The Liberals hold 
what it was in Chamberlain’s lifetime. But the causes which defeated strongly to the doctrine of free tr: d using the credit of the 
him then are still as strong now, and the principal of them is the State for financing remunerativ table undertakings. ‘The 
deeply rooted belief in the average English mind that any general Labor Party, by some mysterious m¢ yf thinking, belicve that by 
system of protection would mean a decided rise in the cost of living means of a capital levy, with the ac ing destruction of British 
without a commensurate rise in the rates of wages. The rise in prices credit, everything can be put right vorst policy of the three 
of foodstuffs they regard as certain; the equal increase in wage rates parties is that of Labor becanse « pert knows that it would 
they believe to be problematical. It is better to bear the ills we have, be the surest way of increasing u ment and must serious 
they say, than those we know not of. Whether they are right or wrong financial and economic troub! 
is not now the point; but it was that belief that destroyed the Con- 
servative chance at the polls. If Britain is to vote protectionist it will NGLANTD is not self-contained and it argely by means of our ex- 
only be after a steady course of training and education in economics. ports that we look for prosperit hile our customers are poor 
The bulk of the British people are quite like children in that science, cr bankrupt they cannot afford to goods. World peace, in 
and the practical English mind does not care much for subtleties such its true meaning, is essential if Englan¢ regain prosperity. While 
as the ordinary American citizen delights in. the question of reparations remai) pen sore, while Germany 
Foreign countries watched the election with considerable anxiety. and Russia are unable or unwillins tribute their quota to the 
The manufacturers who have been exporting to Great Britain cheap world’s trade, and while any natio t upon schemes of revenge, 
goods produced by cheap labor are relieved to think that by the de- which must eventuate in retributio1 r or later, England cannot 
cision of the British people this very profitable market is still open regain her full share of prosperity poleon in his solitary exile at 
to their wares. Whatever else the result of the election may imply, it St. Helena had a vision or realiti« xplained to the world the 
does mean that no serious measure of protection for British industry ereat ideal toward which all his eff id been directed. He had 
can be introduced in the near future. Continental business circles are ximed at concentrating the greai F peoples, divided hitherto 
quite satisfied by this aspect of the incoherent situation. The French by a number of artificial bounaari homogeneous nations, out 
exporters are certainly much gratified with the result, because their of which he would have formed a confederation bound together “by 
developing industries have recently been making new conquests at the unity of codes, principles, opinion gs and interests.” Though 
expense of British manufacturers. The defeat of protection by Great his dream was dissipated by his ruil ophesied that it would yet 
Britain is openly welcomed by a considerable section of the German be realized. ‘“‘The impulse has be¢ and I do not think that 
press, which had been showing some nervousness at the prospects of a after my fall and the disappearance: stem, there will be any 
new and powerful commercial weapon being available against German other great equilibrium possible in Europe than the concentration 
competition. Your readers can actually gauge the position in England and confederation of the great people Possibly such a confedera- 
today from this fact: The number of votes cast for protection was tion has been formed in the shapr he League of Nations. This, 
5,359,690; for free trade as represented by the Liberal Party, 4,251,- or some other similar confederation o eoples appears imperative 
573; for free trade as represented by the Labor Party, 4,346,379; other if Europe and civilization itself ar ived from disaster, if not 
independent parties, 226,796; total 14,186,438. There are over destruction. 
9,500,000 votes cast solid against Labor’s 4,250,000; and yet it is quite Undoubtedly, the root of the problem of unemployment is due to 
possible that we shall see a Labor Government in England before very to the fact that we are bearing the f the world’s burden. due 
long. If so it is regarded as quite possible that Labor will ultimately to the contraction of foreign market Co enable us to pay our debts 
adopt protection, with al] the effects which that policy would entail we are rated and taxed more heavil any other country in the 
on British industry. At present Labor has 192 members; the Liberals world. The condition of foreign ex res practically gives a bounty 
158, and the Conservatives (or protectionists) 257; while there are 6 to the exports from foreign countri: England, which makes it 
independents. often impossibie to compete Iv it \ ot that German mdustries 
We may perhaps be able to judge the future, to some extent, by are held up by the peculiar conaitio1 dustry in that country, we 
the past. Today the situation in the world is very similar to that might have had « flood of import ‘ermany which would have 
prevailing after Napoleon’s defeat. Writing on the Congress of added hugely to our unemployment 
Vienna a spectator of the signing of the final act said: “The Con- 3t ie necessary to make it quite c! hat if Germany is to pay 
gress has resulted in nothing but restorations, which had already been her reparations she must export enol y more goods than before 
effected by arms; agreements between the great powers, of little value ee ae Oe ta thet increase | ts to wo? Ae things ane 
for the future balance and preservation of the peace of Europe; quite sodey the cal tae ile. cane: bt Paalich, wissen Sia: tual 
arbitrary alterations in the possessions of the less important States ; ment of the German debt to us will, if this assumption be correct. 
but in no act of a higher neCHPS, _ great measure for public order cause great distress and unemployn to the British operative. 
or for the universal good, which might compensate humanity for its Premier Raldwin’s idea was as he ex ed it. to have an instrument 
long sufferings or reassure it as to the future.” This quite well ready against the day those export out of Germany. so that 
describes the Treaty of Versailles, which men hoped, at the end of the we shall take such goods as suit us an ny goods that she chvoses 
ae to lsaue In & new ofa and the Golden Age. to send. The absorption of thai addit | German export will have 
With the defeat of Napoleon, England was left with a debt far to be. found by a great development ome part of te world. Sask 
larger than had been incurred by any nation, and the sustained efforts ‘ 
of the war, with the reaction of exhaustion, resulted in a terrible Continued 
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GUANTANAMo SucarR Company for year ended total sales were $119,581 723 against $80,844, - operating revenue of $2,597,558, con gross of $19,5 with $15 
Sept. 30, 1923, shows net loss of $244,291, S90 last vear, a gain of $38,736,833, or 47.92 with $2,524,764 a year ago, a gain of $ in 1922, an : 7 and ba 
after expenses and depreciation, compared per cent Total operating revenue for ten months ended tat. ce, after ioe 4 ~y gain p> 
with net profit of $106,063, equivalent to $7.44 New YorK CENTRAL RAILROAD Comp for October, 192 amounted to $59,484,618, 65. Available for Lehi’ Power securities 
a share, earned on outstanding $1,425,000 5  Qctober, 1923, reports gross of $35, OSS igainst "$53,708,324 _in the corresponding pe- compared with $1,852,95 the pre 
per cent. preferred stock in previous year igainst $35,444,282 in October, 1922, a a riod last year, an increase of $5,776,294, and vious period, an increase of $1 143,158, and bal 

S. H. Kress & Co. for November, 1925, re rease | f $11.24, an : net operating income ———s ine a amommine to $25,663,195 ance, after charges, of $1,653,799, against $704 
ports sales of $2,768,985, compared wit! f $5 = ht compared Ww th $5,185,745 a ear $2 "761,400 with $22,901,795, a gain of 4 a gain of $40,507 

ta) s 
$2,580,253 In Nove:nber, 1922, an increase ig0, a 10 f $1, 64 ss rhe total gross for ; Cura Cane Svan Corporation, in its balar 
$188,702, or 7.5 per cent For the elever une ten me nths ended ctober, 1 — - mounted DELAWARE, LACKAWANNA & WESTERN RAILWay. fo sheet as of Sept. 30, 1923. shows Assets: Proj 
months ended November, 1923, total sales 0 Nee eoigh , 1929 92,247,021 Pi ag f "GOS gended Sept. 30, 1023 reports gross of SS ae ripe investments, S233, 70 
were $28,043,142, against $25,170,337 last year ire spor ng er f ) in increase 0 f 23, compared with | $17,870,851 in 1922 eane cultivation vi4 SS; i iven itories, $5,305,02¢ 
. f $2,872,805, or 11.4 per cent S63. 087, 503 nd per iting income if S64, net, after taxes, o 94,026, against ? advs. to colonos, &« $7,614,091 sugar and nw 
a gain o oe >, 5 . 021.09 my : 73 1 gair of last year The total income yr the ter lasses on hand, $5,602 025; accounts and bill s re 

AMALGAMATED SILK CORPORATION and its sub $23 767.776 tinge ¥1,300,- ended Sept. 30, 1923, amounted to $6,100,7 ceivable, $2,659,7 cash, $1,159,592; United § 
sidiary, Cepar CLirFr SILK COMPANY, In thelt 000 and applic er months’ accounts pared with $2,272,161 in the correspondi certificates, mortgages receivable, &c., $1,099,121 
-OnsO a salance sheet as of Oct. 31, 1923 . * ms - 7 ’ liy of last year and the surplus after dep. for re duc tion of liens. &« $481,288: deferre: 
consolidat n were included in October expenses Elimi 7 
show: Assets—Cash, $1,009,629 accounts re nating these ijustment net erating in amounted to $4,312,009, against $743,604 in charges, $2,659,907: tota 122,048,485 Liabil 

$ SS: sh, 009,62 ng thes stm s et <« ! ing - , 7 ~ 
ceivabie, $32,892; manufactured goods at fac ne — 1s $4,824,906 instead of $ ; 924,906 COLUMBIA Gas AND ExLpecrric Company, for 570-008 oe en “N edt lebt, 32 
> ane Se $3,024, $ hot t : retires u Vy 93 $3 OO 
tory, $1,240,911; inventories, $1,817,215 mill AMERICAN ROLLING MII Conran as tel ber, 1925, reports gross of $1,624,002, against $1 pit ae, art in f alt N a pe $ Or 
and factory supplies, $298,281; prepaid insur “ A epee >a —_ ~~ Y¥ in its Da October, 1922, an increase of $126,700 a Mans 7 ragged ee a - #; accrue 
a re * X6 stments and ance sheet as of Sept. 30, 1923, shows: Assets after taxes, of $741,678, compared with interes 555,760; accounts payable, &c., $1,509 
ance, interest, &c., $44,861; investments an Property account, $40,139,454; investments : ; 7.45. T liens on property, $481,288; res. tax.,” 4 
sundry assets, $66,957; real estate, buildings $4 Bain hy er gee coe af > ve ar ago c. gain of § + pas The tota » 000: deferred jabilities, &c., $452,964: sur 
. 2a hn o ~ee 329,03 8 iortgage id € em the oO s e . ictober qy. cseeDe - 
madcninery, &c., $5,056,068 ; total, $12,566,814 fund, $919,000; special cde posits, $58,800; in to $17,046,739, sgainet $14,409 m “it plus, $10,234,63 
Liabilities— Accounts payable, $304 BT trade ventories. $13.646.304 account receivable, the previous period, an increase of $2,147,179, an WuITe en Ow and REFINING Comvany, f 
acceptances, $489,770; accrued interest, &€ $2,977,462; notes and acceptances, $1,830,424 net, after taxes, of $8,430,780, compared with quarter ended Sept. 30, 1923, reports net incor 
$4,725; purchas money obligations hed ana <1 000 9 , ketabl rit $7,468,125, a gain of $962,055 of $528,170, after expenses and miscellaneous 
235,000 serves, $3,426,081 first mortgage b5i} wre marketable securitic oe rane fore rve re tion 
$235, > reserves, 95,420, iu ’ B46 673.0448 leferred charge $1,147,161 AMERICAN ROLLING MILLS, for quarter ended Sept charges, but before reserves for depreciation, 
bonds, $3,945,000; 7 per cent. cumulative pre $70 316.546 I bilit lt i A 0, 1923, reports net earnings of . P pletion and Federal taxe 1inst $1,082,009 
ferred stock, $3,501,500; surplus available for fons ah ¢] i6 00 a pees ee t ad . fore inte rest and Federai tax¢ s, compared witt third quarter of 122 I nine mo gr f 
200,000 shares of no par common tock an a stor , $1 er A pe < cen Fin oe $1,210,812 in second quarter of 192% — 1923 net income tota ed § $2 against $2.5 
* °° "Ae r - , ‘ er cen preferred Pla,t , - —— 619 in same period of , 
$535,804 ; total, $12,566,814 . ommon stock $19,935,325 funded debt PANHANDLE PRODUCING AND REFINING Company, fo SUPERIOR O} CORPORATION f uarter nd 
McCrory Stores CORPORATION f: November $7,919,000; notes payable, $40,000; employes quarter ended Sept. 30, 1923, reports net income -... me _ -_ OB — for qual ter ont 
l ‘ " eee ep eports deficit of $220, é 
1923, reports sales of $1,82 405, compared tock purchase plan, $984,700; accounts pay- of $10,426, after expenses and taxes but bef pe ciedtloseiy d aanelied depletior ; _ 
with $1,584,585 in November, i an increase able 3.307.338 accrued payroll $449. 302 — fund, depreciation and jepletior on deficit of $ + in @ bi erm of . & 
- ’ - pares t 71.585 in preceding ed - i jarter ¢ 2 
of $242,820, or 15.3 per cent For the elever iecrued Federal taxes $237,049 accrued a aa ie Pade Bin! : “zs We 1 F r SKELLY Om Company and ibsidiaries, fé 
months ended November, 1923, the total sales State taxes. $245,028; miscellaneous accruals months ended Sept 0, 192. net income was nine months ended Sept. 30, 1923, report n 
were $17,788,871, against $14,155,500 last year £90 O35 1ccrued interest, $106,000 accrued $333,068, after expe ik Games teeet eteen oie ome of $5,109,600, after t, discount 
a gain of $3,63: 2, or 25.6 per cent lividend reserve $11.060.170: sur I on and deplet * “a , : but before depreciatic or and 
TESTE :T ‘ , . ; ‘ ay taxes, compared with net income of 31 
, Ar ‘ NY or (s« ine ) he o 

WESTERN UNION TeLeGRAPH COMPA f I with ‘ fi nine month f lan eiadiana, tasawent. el Bs 
tober, 1923 reports operating revenue f es quarter of 1923 there was a gain tion and depletion in san eriod of 192 
7 4 and the second anc auarters ‘ Z -ple same period o 2 
$10,068,7 7 against $Y +} in October, 1922 ( S18K oni : cru ™ ri Ml “te — os Cuicaco, MILWAUKEE & S Par, Rau 
an incre Oo 338,822, and operating incor v vs soe Pisce ee a . October, 1923, reports f $15,365 
of $1,692,642, conpared with $1,727,366 a year spate ter tint ee ae f pared with $15,888,956 Magee geome 
ago, a loss of $34,723. The total operating w ic tienen sheen ake on se income of $2,626,004 2,224,314 last year 
revenue for ten months ended October, 192 f aS wage : The total gross for the months ended Octobe 
amounted to $83,437,555, against $S7.327,187 . . ST SUS LOMPANY, tor year ended Oct 1925, amounted to $1 113, compared 
in the corresponding period last year, an in n the esponding period last year and net ar Pee rset pace gg oR aay 4,059, after inter- $128,434,131 in the corresponding period of las 
crease of $6,110,368, and the operating income perati expense f E28 O57 RIO pall wire to 211 mA psi _ ~ = wn 0 quiva one Aga pg ae marge ten 

BR mt + :' ‘ sain » $1 share earnes outstandir nonths was 228,083, agains 0,205,385 
was $14 667,986, compared with $14,502,922, a $15.572.377 in 1922 common stock after preferred — Is wa $15 ’ ugains 
gain of $165,064 Wrurre Ou, Compomarion 1 aie nonths Pated with $1,289,799, or $10.98 — Gas : f t 

. . . . : — , . : , previous year pgp Het : TAH UPPER COMPAN for quarter en 

SOUTHERN CALIFORNIA COMPAN fore ended Sept, 30, 1923, reports consolidated net ni Oe 3 : 19 os 1 = oo ; } . Sept 0, 1923, report total income f $4 
October, i923, reports gros of $1,866,799 erating earning f 338.863 after ex eee ands, buildings, ma = OO, ar * t f tor 

. 1.420 441 oO } hee = im ' 5 ! hinery, & $1,604,408; prep. purch., &c., $13,004 035,005, after taxes but before deprecia 
against $1, “ 44 in ctober 22 1 in pense taxes and interest but before depre evade ‘an mne zood-will, &< $4. 966.368 “nes nd d-pitetion, equivalent to $2.48 a shar 
ee tak coun ind balance ift r charges utior lepletior ind adjustment The cor orte $6. 620.307 accounts rec vable. $7,228. 409 (par $10.00) earned on outstanding $16,244 
of $744.4 compared with 2 vb) " yeat dated income rccount for nine month ash, $680,923: other assets. $241.490: def. asset $00 capital stock, compared with $3,356,988 
ago, a gain of $201,805. The total gross r shows gross of $2,662,014 and ex) es and $1; tot $21,365,068. Liabilities: Common stoc! or $2.03 a share, in preceding quarter ar 

twelve montas = : yy graye : taxe f $2,183,042 $8,400,000: preferred stock, $4,812,500 $1,695,622, or $1.04 a share, in third quart 
q ’ , n tit pay rie Minn. ? a t if c * . 
—- nding ~ aan te t year, a rea f oan ~ pa *s ity ry rued act ~ -s af 1922 For nine months ended Sept ) 

“spo re riot i i ar ri e ¢ notes payable, $4,179, reserves eders 92 : 2p «) wm 

‘ - 1923, total income was $9,633,194, oy ’ 
‘ te ch res of & Sun (O: surplus, $2,206,806: tot $21.3 ° . , , ‘ 
$7, 3 - hme gear) rt +66 RE. : n OS . . 5 ' 1 share, before depreciation and depletior 
. ' : no . . During third quarter f 1923, Utah Copy 
of eo 645 FREEPORT-TEXAS CoMPANY, for nine montl . -s =O ed TAR f 
Aue. 31. 19” corte curnion @ 2 fi . Caw produced 09,084,546 pounds of coppe 

NATIONAL DeraRTMENT Stores, ILN« n i le a i is cnige ay - onl Fh ae a5 afte against 47,646,423 pounds in second quarter 
balance sheet as of Sept. 30, 192 — 5 juivalent to $1.08 a share "(par aes aaxned 3 ind 33,103,190 pound in first quarter. J 
Assets—Cash $N74,200 accounts receivable shove figzure lo not include 7 »bing and $6,350,000 outstanding capital stock, compar: wit output was 19,52! i igust ( 
$2,402 merchandise inventori« $6,810 wholesale departments 1 deficit $5,088 in same period of 19% 521.352 and Septer pound 

; *y ‘ as JIL OS t oe ’ ne ra ; 4 
986; T Gaveres ody is, $1 0,108: ot G. R. Kinney Compan IN a eee AsmmoaN Cisaix Company. INC. and subsidial naking average f 19, 694,84 
assets, ated sinking fund deposi a ber 1923 iles f $1 6,734 ompanies in America, for quarter ended Sept 0 pounds a month producin 
land, buildings, equipment and improvement paps oat "10909 1 report net income of $1.020.: . opper in quarter 1 pour 

ye ‘ pared wit 18 in N er t BD) , re} 1 f 1,020, after depre I I 
$9,144,375; deferred charge $515,065 regan nonenen of si r 13.9 ‘ nt For ‘ n and interest but before Federal taxes sfter taxes and all fixed and general charg 
zation expense, $2,023 total, S20, IS6,545 the eleven nded N a 199 juivalent after Class A dividends. + $3.98 a except depreciation and depletion, and wit 
Liabilities—Notes payabl $1,125,000 ‘ tot scale > 209 474 inst $10.56 share earned on outstanding 250,000 shares of vold and silver and miscellaneous earning 

- " r " ! . tome 
counts payable, $2,168,577; accrued expense 10 last a » gain of £1.687.073 , 25.40 par common stock For first nine months of credited to copper, compared with 8.077 nt 
interest, taxes, &c., $463,747; deferred not per cent s —- : i238, net income was $2,758,669, or $8.4) a shar for preceding quarter Earnings for third 
payable, $265,506 real estate mortgage AMERICAN TELEPHONE AD Tr RA CoM aa bg = yg? — a pegs Profi quarter were based uy 
$1,561, 740 ; preferred certificates S210. OH wasn re Pron wed + . a - ae V “ oe p phy Sep = a 474, cor for copper, compared 
first mortgage gold bonds, $59,000, tax re revenu f $6.143.543. against 48438 ar ee st on Jan. I, 10S quarter and 15.595 for 
serve, $198,060; first preferred 7 per ent . tes ‘ee oe igainst 35,846,446 in Lenign Power Speurrries Corporation, for t 
, . : Pete oo f 907 O07 : ; : 
cumulative stock, $5,000,000; second preferred os =<, an increas f $207,007 ’ welve months ended September, reports subsidi Gdiiee Coveevate Seensts. Paw 195 
7 per cent. cumulative stock, SOO MID | ¢ - = 
mon stock (200,000 shares of n par value) 
equity Dec. 31, 1922, $4,737,146; surplus Sept iaaunaamanineds — 
30, 1923, $1,116,066; total, $20,186,543 ti ; eel tee TT - oa = 


S. S. Kresce Company for November, 1925 
reports sales of $7,507,746, compared wit | 
$6,313,045 in November, 1922, an increase of i | 


$1.194.701, or 18.92 per'cent.. For the eleven e 
months ended November, 19238, the total sale 
were $68,771,272, against $54,676 last year e ase ational Bank 
a gain of $14,095,022, or 25.77 per cent 

Sears, Rorruck & Co. for November, 1923 ye = 
reports sales of $20,416,166, conpared wit f h ‘ ’ 
$20, 196.5 Soo in November, 1922, an ~ rease of 0 t e ( ity of Neu } ork 


19,567, or 1.08 per ce For tne elever pore ‘ 
Eeathe sited Movesher. 1923. total ale 57 BROADWAY 














were $194,743,706, against $161,400,528 last 
year, a gain of $33,334,178, or 20.65 per cent | 


BeecH-Nut PacKING ComMPany in its general *,3 . 
ithe shest a6 of Sent. 90, 1983, show Statement of Condition at Close of Business, December 33, 1023 


Assets—Real estate building machinery 
Assets tat Hidings, machi RESOURCES LIABILITIES 


$3,076,191 ; mortgag' arn ecure oan 
on real estate, $56,527; patents, trade-marks : 
-' “i 7 ate, Se of. ‘ffi uted and other Cash and Due from Banks $145,878,115.19 Capital : . « $20,000,000.00 
Sach wit grantee for note: redemptions e837 Lees oat Samet - ee See rene. « -  aaenenns 
bank and trust company stocks, $56,440) a U.S.Government Securities 77,372,129.17 Reserved for Taxes, In- 

terest, etc. . -d 1,528,517.67 


counts receivable, $1,075,699; notes receivabl 
$133,318: . soe eet ies, $3,435.96) inom eadd Other Securities ‘ A 18,896,825.44 iiubtel Payable [aa a i 


: inst purchase of chicle, $727,183; deferred 
eapete, $143,628 total, $11,016,787. Liabilitic Redemption Fund— uU. S. 2, 1924 .. Ses 800,000.00 
7 stock $5,000,000 red \ Treasurer . . . . 55,000.00 Deposits . : P 437,467, 181.36 


—Conmon ; prefer 
stock. pane Tg ys B [ tock, Sa Customers’ Acceptance Circulating Notes Sal ear 1,083,500.00 
amn.908: short term notes called for redemi : ah ae ee a 10,497,616.37 Acceptances Outstanding 11,035,283.59 
tion, $8,373: dividends payable, $3,713: a Other Assets a ee he 332,756.21 Other Liabilities . . . 606,665.26 
erued expenses, $112,118; reserves, $232.41 | : : 
premium on capital stock, $106,225; surpl —————— 

$4,102,781; total, $11,016,787 $496,228,032.64 $496,228,032.64 | 























F. W. WooitworrH Company for November 
1923, reports sales of $17,283,437, compared 
with $14,835,042 in November, 1922, an in i OFFICERS 
crease of $2,448,395, or 16.50 per cent For “ 
the eleven months ended November 192% 





ALBERT H. WIGGIN, Pres 














total sales were $160,809,.417, against $139 \ resident Vas nt \ Presidents 
M49,418 last year, a gain of $20,950,999, or \ i. MILLER HENRY OLLESHEIMER EDWIN A. LEE M. HADDEN HOW}! : | 
14.99 per cent CARL J. SCHMIDLAPP ALFRED C. ANDREWS WILLIAM E. PURDY ALFRED W. HUDSON | | 
Empire Gas AND Fue. Company (Delaware) 1? REEVE SCHLEY ROBRT I. KARR GEORGE H. SAYLOR GEORGE HADDEN 
and subsidiary companies, for twelve mont} | SHERRILI. SMITH JAMES L. MILLER 
ended Aug. 31, 1923, show net earning if | Comptroller Cashier 
$12,634,770 available for bond interest re THOMAS RITCHIE VILLIAM P. HOLLY 
eserves and dividends, compared with $10,000 | 
j 


614 in preceding twelve month The yn 
solidated income account for twel mont DIRECTORS r 


shows gross earnings for 1923, 












compared with $38,110,420 in i#e2 HENRY ANNON DEAS ARD R. TINKER ANDREW FLETCHE 
t \ I DR tE FLETCHER 
after taxes, of $12,442,832 1gainst &,- LEER j WIGGLE I’ dent, Chase Securities ¢ pr President, American La 
in 1922. i EDWARD T. NICHOLS t(KEVE SCHLEY 

NorTH AMERICAN COMPANY and subsidiaries JOHN J. MITCHEI Vice-President, Great Northern R ee py 
for October, 1923, report gross of $71,874,241 | President. Pinole M hants Trust way Company yeaa ae ENDICOTT 
against $50.6 ”, and net, after taxe of ompar ( ‘ Iinois NEWCOMB CARLTON P “i ean _ ieee 

379. «x “e 749 15 : . : - : ent, ric Woolen ( 

$26,081,379, compared with $17,542,152 a yea UY KE. TRIP! President, Western Union Telegrapt I= RE MIAH MILBANK 

















ago. Total income for the twelve month ‘ nl rd of Directors. W ' Company +S > = 
ended Oct. 31, 1923, amounted to $26,445 S62 H nghouse Elect & Mfg FREDERICK H. ECKER ge Rene sen escena 
against $17,941,195 in the corresponding period } JAMES N Vice-President Metropol tar fe ARTHUR G. HOFFMAN 
last year, and balance, after harges of DANIEL, ¢ Insurance Company Vice-President, The G eat Atlar 
$15,220,191, compared with $10,248,683. |The President Compat EUGENE V. R. THAYER & Pacific Tea Company. Inc - 
surplus, after preferred dividends but befor HARLES I E. Atkins & Company F. EDSON WHITE _ 
depreciation, amounted to $14,075,106. against Chairman Board f Director CARL J. SCHMIDLAPI’ President, Armour & Compan 
$9,112,365 in 1922 Bethleher Steel Corpora Vice-President \LFRED P. SLOAN, Jr 

Montcomery Warp & Co.. for November | 8 porte “~ Li, " os LER Cosa I. Dat President. General Motors Corpora 
1923, report sales of $14,112,312, compared A : ee ee » ss 

‘ ’ 





with $11,003,750 
crease of $3,108,562, 
the eleven aaathe 





in November 2 
or 28.25 per cent. *For ' 
ended November 
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THE BUSIN 


‘HE first full business week of the new year saw a 
number of cheering indications of prosperous advance; 
and, with the possible exception of the unprecedented 
fall in freight car loadings for the last week of 1923, 
little of apparent consequence in the contrary direc- 
tion. Money was very abundant — almost super- 
abundant; interest rates low; steel production on the 
upturn; another program of large expenditures by 
the railroads, together with the rising volume of con- 

struction, nearly guaranteed wide production activity, employment 
and maintained purchasing power for a large portion of the country’s 
industries. On the political side, the action of the House Republican 
caucus in giving first place to tax reduction and practically shelving 
the bonus was received with warm approval by the business com- 
munity. Other facts and developments are not so clearly favorable— 
the signs are not unequivocally all in one direction and that toward 
prosperity—but by and large, the week’s developments were generally, 
and it would seem justly, considered favorable. 

The cheerful activity and substantial advances on the New York 
securities markets are generally and properly considered more a sea- 
sonal manifestation, due mainly to the abundance of “Jan. 1 money” 
seeking investment than an authoritative indication of future develop- 
ments. It is true that the greater activity and higher level of the 
stock market dates back into December, and seems not solely due to 
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Freight Car Loadings for Week Ended Dec. 22, 1923. 
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Period or Date 1923 

Revenue Car Loading: 

All commodities 

All commodities . 
Grain and grain products 
Coal and coke..... 

Forest products ... 
Manufactured products 
Freight car shortage-surplus 3d Qtr. Dec. 
Per cent. of freight cars serviceable Dec. 15 

For cent. of locomotives serviceable 

Gross revenues ° 

Expenses and taxes. 

Rate of return on tentative valuation 
Eastern District .... RES Year to Nov. 1 5.62 
Southern District .. : 5 lane i 6.09 
Western District ... a — 4.50 

United States as a whole > : 5.20 
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FOREIGN AND 





DOMESTIC 


EXCHANGE RATES 





| Ny York Mo ioted at $27.50@$26.25 premium Montreal funds in New York were quoted at $25.58@$26.76 discount 
| The eel ! ang ie principal foreign centres last week compared as follows: 
| CABLES 
' Y 124 Same Wk. 1923 Last Week Prev. Week Year 1924 Sa Wk. 182 
| No Hi I High Law High Low Higt Low High Low Higt Low 
4.8665-—Londor 1.31 An 2 4.2 1.315% 1.25%, 1.68 14 1.641% 4.31% 4.262 4.33% 4.26 4.31% 4.26 1.68% 4.643% 
19.28 Pari 01 1.6 l 1.85% 04! 1.63 7.07 6.63 5.02 463% 5.12% 4.86 5.05 4.63% 7.07% 6.63% 
19.28 Belgiu 1.34 1.18 1.47 1.32 1.4 4.18 6.40% £6.14 4.3442 4.18% 4.48 4.324% 4.48 418% 6.41 6.144% 
19.28 Switzerland 17.39 17 7.44 17.36 17.44 17.32 18.92 18.88 17.41 17.34 17.46 17.38 17.46 17.34 18.94 18.90 
19.28 Italy 1.39) 4.29 1.32! 1.2614 1.391 126% 5.02% 4.85% 4.40 4.2914 4.33 4.26%, 4.40 4.26% 5.03 4.86 
10.29 Holland 7:76 7.4 8.0 67 7.84 37.44 39.70 39.55 37.82 37.48 38.04 37.71 37.88 37.48 39.75 39.60 
19.30 Greece 2.05 1.96 2.18 2.10 2.1: 1.96 1.32 1.26 2.08 1.99 2.21 2.13 2.16 1.99 1.35 1.29 
19.30 Spair 12.83 2.75 12.94 12.69 12.83 12.69 15.75 15.68 12.85 12.77 12.96 12.71 12.85 12.71 15.77 15.70 
26.28 Denmark 17.52 17.4 17.70 17.48 17.70 17.43 20.33 19.88 17.54 17.45 17.72 17.50 17.72 17.45 20.35 20.00 
| 26.80 Sweden 6.40 26.30 26.44 26.30 26.44 26.30 26.96 26.86 26.42 26.32 26.46 26.32 26.46 26.32 26.98 26.88 
26.80 Norway 14.42 14.31 14.60 14.32 14.45 14.31 18.72 18.60 14.44 14.33 14.62 14.34 14.47 14.33 18.74 18.62 
51.41 entast 12 07 12 07 12 07 02% 02% 12 .07 12 07 12 OT 15 .09 
48.66 Bombay 30.68 30.18 30.94 30.75 30.75 30.18 31.33 31.06 30.80 30.30 31.06 30.87 30.87 30.30 31.45 31.18 
48.66 Calcutta 30.68 0.18 30.94 30.75 30.75 3018 31.33 31.06 30.80 30.30 31.06 3087 3087 30.30 31.45 31.18 
78.00 Hongkong 50.88 50.38 51.1: 50.63 51.00 50.38 53.75 53.13 51.00 50.50 51.25 50.75 51.12 50.50 53.875 53.25 
- Peking 76.00 74.00 76.25 76.00 76.00 74.00 76.50 76.25 76.12 74.12 76.37 76.12 76.12 74.12 76.625 76.375 
108.82 Shanghai 70.63 70.00 71.63 71.38 71.63 70.25 71.88 71.38 70.75 70.12 71.75 71.50 71.75 70.37 72.00 71.50 
49.83 Kobe 14.68 13.96 15.88 45.00 45.50 13.96 48.81 48.69 44.80 44.08 46.00 45.12 45.62 44.08 48.93 48.81 
49.82 Yokohama 14.68 13.96 45.88 45.00 45.50 43.96 48.81 48.69 44.80 44.08 46.00 45.12 45.62 44.08 48.93 48.81 
50.00 Manila . 10.00 50.00 50.00 50.00 50.00 50.00 50.375 50.25 50.12 50.12 50.12 50.12 50.12 50.12 50.625 50.50 
42.44 Buenos Aires 32.75 32.00 31.875 31.75 32.75 31.75 37.85 37.62 32.85 32.10 31.98 31.87 32.85 31.85 37.90 37.67 
33.35 Rio 11.50 10.80 10.00 9.80 11.50 9.80 11.65 11.30 11.55 10.85 10.05 9.85 11.55 9.85 11.70 11.35 
23.83 Germany + 1,248 1,348 1.348 4,348 4,348 4,348 .0106 0090% 4,348 4,548 4,348 4,348 4,348 4,348 .0106 .0090 be 
20.46 Austria 014% .0014% 0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% 
22.82 Poland 000016 .000010 .000018 .000016 .000018 .000010 .0055 .0049 -000016 .000010 .000018 .000016 .000018 .000010 .0055 .0049 
26.26 Czechoslovakia. 2.91% 2.90% 2.91% 2.90% 2.91% 2.90% . 2.89 2.80 2.914% 2.90% 2.91% 2.90% 2.91% 2.90% 2.89 -2.80 
19.30 Yugoslavia 1.12% 1.12% 1.13% 1.12% 1.13% 1.12% 1.08 1.04 1.125% 1.12% 1.13% 1.12% 118% 1.12% 1.08 1.04 
19.20 Finland 2.52 2.48% 2.49 2.47% 2.52 2.47% 2.49 2.48 2.52 2.484% 2.49 2.47% 2.52 247% 2.49 2.48 
19.20 Rumania 50% 50% 52 50% 52 50% 55M 54 50% 50% 52 50% 52 50% 5% 54 
20.21 Hungary 0052 0035 0052 0052 0052 .0035 -04 .03 % 0052 .0035 .0052 0052 0052 0035 04 .03 % 


*The figures given under “demand” are offered ; 
+Value of $1 in millions of marks 








in the corresponding week of 1923; reduction of note circulation in 
the last two weeks, amounting to a total of $193,000,000, is more than 
$40,000,000 greater than the reduction in the same period of last year. 
Reserve circulation now stands $40,000,000 below the lowest point in 
1923, and with one exception is at the lowest point since the war. 

As might have been expected, the extreme ease of the money 
market and the abundance of Reserve system credit have already 
stimulated cautionary remarks from a few bankers about the renewed 
possibility of inflation. Admitting, theoretically, such a possibility, 
the probability is considered decidedly remote in view of the success 
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ind big prices for 500-ruble notes, while those under “cables” are the 100-ruble notes. 





of the banks generally in checking last year’s boom. 

A feature of the week’s markets was the general rise of railroad 
securities, apparently due to the Supreme Court’s decision upholding 
the recapture clause of the Transportation act, and to a feeling in the 
market that the weaker roads would benefit by the revolving fund 
which is to be created through the recapture by the Government of 
half of the profits of any road in excess of 6 per cent. on that road’s 
valuation. To cool students of the situation this seemed a possibility 
rather remote from present market values. The revolving fund is 
still to be created; it is to be lent, when lent, at the modest interest 
charge of 6 per cent., and the probability of any very large recaptures, 
speaking practically, is not believed to have been increased by the 
court’s decision. 

Undeniably, however, the decision put the railroad securities gen- 
erally on a new basis. For it explicitly declares the doctrine, obliquely 
stated some years ago by Chief Justice White, that in the regulation 


THE RANGE OF STOCK MARKET AVERAGES. 
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In the upper portion the black line shows the closing average price of fift 
stocks, half industrial and half railroads. The black area shows for each wee 
the highest and lowest daily average price of the twenty-five industrials, and 
the white area the corresponding figures for twenty-five rails. In the lower 
portion the height of the black area shows total weekly volume of sales, and 
the height of the white area beneath it the weekly volume of the fifty stocks 
used in the preparation of this chart. 
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of interstate commerce Congress can do whatever it pleases—short 
of confiscation—with railroads as well as with rates. Last week’s 
decision sets out fully the power and determination of Congress to do 
with the transportation.and transportation systems of the country 
whatever it considers will best promote the ultimate welfare of all 
concerned. It may be of interest to any who have thought that Con- 
gress has power to determine returns on railroad investment regard- 
less of the constitutional safeguards that the Supreme Court empha- 
sizes the undiminished right of appeal to the courts on such an issue. 
{ncidentally, the election of a Democrat as Chairman of the Senate 
Committee on Interstate Commerce seemed to have little interest for 
the stock market. Though La Follette is already on the war-path, the 
public seems convinced that no radical railroad legislation will be 
passed this year. 

Among the positively favorable indications brought out last week 
the upward trend in steel consumption, as shown by the Steel Cor- 
poration’s report of unfilled orders at the end of December, naturally 


THE TREND OF BOND PRICES. 
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VALUE SOLD ON NEW YORK 
STOCK EXCHANGE. 


Week ee Jan. 12, 1924 
24 923 


VALUE SOLD ON NEW YORK PAR 


STOCK EXCHANGE. 
Week Ended Jan. 5, 1924 
1923- 1924. 1922- 1923 
$9,243,750 Holiday 
Holiday $12,470 000 $13 
12,602,500 11,218,850 15 
10,807,199 12,823,650 16, aa 
13.032, 050 11,942,350 17,894,500 
7,186,750 6,502,000 11,180,800 


PAR 


1921-1922 

Holiday 

208.800 
33,5 5 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


2 a, 
26. 436,004) 
13,240,650 


9,511,900 
9,839,400 

Total for wk. $93, 37,175 $71, « 92, TOO $1: 38. 064, i “ 
Year to date. .$136, $70,525 $126,049,550 $212,956, 650 





Total for wk. $52,873,100 $54,956,850 $74,887,150 
4,956,850 74,887,150 


Year to date. 43,629,350 





In detail the bond dealings compare as follows with the corresponding week last year: 
*24. Jan. 6, ‘23. —Changes.— Jan. 12, '24. Jan. 13, '23. —Changes.— 
100 $28,836,500 + $816, sa Cc ig tga “ree $61,: MME $35,203,500 4+$26, 152, ooo 
16,446,850 + 812,74 U. §£ Goyts... 2 23,444,200 - q 
5,927,000 9,513,500 3,586, 500 Foreign 12,361,000 — 
- | State 
126,000 City 


Corporations 
t".. S. Govts 
Foreign ‘ 
State 

City ‘ 34, 000 


23,235,675 
8,400,500 
8,000 ccess + . 
160,000 29,000 84,000 - 35,000) 


Total all $52,873,100 $54, 956, 585 71) $2,083,750 Total all.... $93,037,175 $71,092,700 4$21.934,475 


Same Week Year Same Period 
Last Year to Date Last Year. 
4.595% 4.747% 4, 593% 


$246,021 ,000 $18,443,000 $578,021,000 


Last Week 
Average d bonds.. a 


net yield of 10 high-price 
New security ‘ 


issues..... 





AVERAGE 40 BONDS. 


Week ended Jan 2. 124 

Net Net Net Net 
Close Ch'ge Close Ch’'ge Cc lose Ch'ge Close Ch’ge 
W671 +.16 Jan 3 76.99 +.04] Jan i 28 +.13 Jan. 10 - TO +.16 
Holiday Jan 4 12 +.123i Jan. 8.... A Jan. 11.... 78.07 +.16 
THM 44 Jan. 5 5 +.08! Jan. %.. 77.75 a Jan. 12 78.22 +.15 


Week ended Jan. 5, 1924 


YEARLY HIGHS AND LOWS. 


High Low 1918 80.16 Nov 64.12 Jan. 
. Sb its Jan 83.28 Jan.| 1917 re 90.46 Jan 57.43 Dee 
77.15 Oct 1916 101.51 Nov 80.91 Apr 
66.21 Jan 1915... Pe 4.13 Oct. 58.99 Feb 
58.25 Jun 1914 73.30 Jan 57.41 July 
62.70 Dec. 1913 79.10 Jan 63.09 June 
69.73 Jan *To date. 


43 06 “Or t 
73.13 May 
94.07 Apr 
99.59 Nov 





GOVERNMENT SECURITIES. 
Last Week. Previous Week. Year to Date. Same Week 1923. 
55% @ 55 55% @ 55% 555%@ 55% 56%@ 55% 
99% @ 99 100% @ 99% 100% @ 995% 100% @100% 
96%@ 96% 97 @ 96% 96% 95%@ 95 
54.50@ 53.05 55.10@ 53.05 55.10@ 53.05 58.50@ 58.30 
70.10@ 69.15 70.35@ 68.85 70.35@ 68.85 76.50@ 76.20 


FOREIGN 


British Cons. 

British 5%...... 
NS PP errr 
French rentes (in Paris).. 
French W. L. (in Paris). 





COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S). 


Week Ended Week Ended Week Ended Week Ended Week Endex« 

Jan. 11, 1924 Jan. 12, 1923. Jan. 14, 1922. Jan. 14, 1921. Jan. 15, 192 0, 
Totes Over — Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
Kast .... . 131 170 104 213 128 ‘ 52 
South . 52 6y 158 90 23 32 on z 9 
West . 14 83 166 112 225 145 5 7 33 
Pacific a 23 52 J ‘ i Th 
SOG M46 33° 7 25 a 26 1h ™) 

32 108 | ; 5 12 


FAILURES BY MONTHS. 
— December—————_ — Twelve Months.———— 
1923. 1922, 3. 22 1921. 
1,844 1,814 18,718 19,682 
$51 614.7. 730) $52,069,021 339,386,806 $627,401, 883 


BUILDING PERMITS (BRADSTREET’S). 


Canada 


Number 23,676 
$617,896,251 


Liabilities 


—~—_—_—— Lecember—— _ —— Nove mber.———_— ee 
1923. 1922 1923 1922. 192 1922 
159 Cities 150 Cities 175 Cities. 175 Cities. 176 C itic 8 176 Ci 
$240.02, 724 $221,014, 501 $254.907.442 $207, 436,488 $275,615,943 $210,685, Dies 


SUMMARY OF IDLE CARS AND CAR LOADINGS. 


AMERICAN RAILWAY ASSOCIATION. 

iov. 20 Nov. 22 Nov. 14. Nov. & Oct. 31 
156,334 39,747 6,553 
Dec. 15. . 3. Nov. 24 Nov. 17 
899 522 1 3, Ti4 35, 2G 990,217 991,745 


ALIEN MIGRATION. 


Sept.. June, 
1923. 923. 23. 1923. 
88,431 44,105 
6.073 5,414 5,752 


idle cars.. 
Nov. 10. 
Car loadings. 1,036,067 


April, March, 
1923. 
92,435 


inbound 4 d 
4,009 3; 610 


Outbound 


Gain or loss..... +80, 737 +83,358 +81,787 


6,489 


$38,751 447,057 447,924 439,276 
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85,404 cars more than the previous record, was 12.53 per cent. above 

normal. 

Grain and grain products, with a total for the year of 2,278,878 
is 5.75 per cent. above the normal. 

Coal and coke come second to 1920 in number of cars moved, but 
is 14.11 per cent. above normal. 

Ore falls short of the 1920 record by 3 per cent., 
36.94 per cent. above normal. 

A glance at these figures will probably strengthen the feeling 
that so great a movement could not be suddenly checked without more 
evidence of disturbance than is at present discernible. 

The general course of business has not yet disclosed any marked 
or definite trend in the direction of change and none is immediately 
expected. There has been a moderate degree of revival from the year- 
end slackening in most industries, but there appears to be little or 
none of the forward purchasing which was a feature of the situation 
a year ago. There are excessive inventories in some directions, but the 
burden seems not to be really serious apart from the individual con- 
Despite a general feeling of moderate confidence, 
business generally is in a waiting mood. Cotton manufacture, for 
one example, is in a very doubtful state. Government reports of 
ginnings to the end of the year, at 9,807,000 bales, were higher than 
the preliminary estimates and resulted in some fall in price, stimulated 
by uncertainty in the Liverpool market, and the price of spot cotton 
has approached 35 cents. But the troubles of the manufacturers 
appear to centre on the undoubted resistance of buyers to prices for 
finished goods in line with the price of the raw material, and the 
future course of textile prices is still undetermined. 

One of last week’s events which may turn out to have a retarding 
effect on business was Attorney General Daugherty’s ruling that trade 
associations may not lawfully distribute among their members the 
trade statistics and other trade information which they gather; though 
they may transmit such information to the Secretary of Commerce, 
who, presumably, may then make the information public. As a marked 
stiffening of the rules laid down by Judge Knox in the Cement case, 
this latest ruling, as much business opinion sees the matter, makes it 
impossible for trade associations to collect needed information, even 
for publication by the Government. In view of the past course of 
Secretary Hoover in emphasizing the need of just such information— 
the necessity of it, indeed, if the business of the country is to proceed 
on a safe basis of fact instead of the proved unsafe basis of guessing 
many observers feel that the Anti-Trust law is being stretched to 
extremes. Members of trade associations, it is asserted, will not meet 


cars, 


but is nevertheless 


cerns involved. 





the cost of securing trade information which they are prevented from 
using except through the slow and roundabout channel of Government 
publication. As in effect a blow at the effective co-operation of the 
Wepartment of Commerce with the business of the country, the ruling 
of Mr. Daugherty is considered mischievous. 

European conditions have received much attention, in New York, 
at any rate, because of the wide fluctuations of exchange, evidence of 
more buying of American securities by Europeans and the general 
influence of conditions on the other side on certain American exports 
of no inconsiderable importance here at home. The drooping insta- 
bility of the French franc, which reached a new low of 4.761% cents last 
week, is of some interest in connection with the value of foreign 
securities, and it has already led to French buying of dollars as safe 
deposit protection against further depreciation. 

The French situation is now generally recognized as somewhat 
acute, the only relief in sight—supposedly—being payments from Ger- 
many in the very near future. The actions of the new committee under 
the Reparation Commission are being watched with keen interest on 
this as well as other accounts. The trouble with the franc has been 
officially confessed by the action of the Paris Government in attempt- 
ing to restrict exchange transactions and in expelling a foreigner who 
swapped francs for dollars; and also by the action of the Bank of 
France last week in raising its discount rate from 5 to 514 per cent. 
It is generally believed on this side, apparently, that these measures 
are not likely to be fully successful in face of expenditures outside of 
the ordinary budget estimates which the French Ministry of Finance 
will be obliged to meet this year. 

German finance makes progress by the apparent—and perhaps 
real—cessation of old mark inflation, only to seem on the point of 
falling into an equivalent inflation of the new rentenmark. The Berlin 
Government appears to have exhausted all its credits with the Reichs- 
bank, and although tax returns are reported to huve increased largely, 
there seems little assurance of full relief from this source. 

Estimates of the British situation are more hopeful since Ramsay 
Macdonald, the expected Labor Premier, made his unexpectedly 
moderate speech of last Tuesday. Unemployment in England has 
decreased to little over a million, instead of increasing largely, as had 
been expected, and, with “‘normal’’ unemployment set at about half a 
million, this change may make less acute one of the crises which the 

Labor Party professes intending to abate, and strengthen the hands 
of those of its leaders who see the need of moderate policies if Labor 
is to carry on the Government for any length of time. 

















The Sailors’ Union of | . 

the Pacific | 

Continued from Page 1106 

broad sympathy with the men, and | 
he has written not with a view to | | 
academic niceness but to impress | | 
the civilized peoples of the world 
with the practices wrought upon 





men who deserve well of those who CAPITAL, ASSETS 
lie comfortably in their beds at | oe 
; The free ‘+ vegsels an CASH in Vault and in Federal Reserve Bank $93,392,165.18 
night. The rereren vo - = 08 0 UNDIVIDED Due from Banks, Bankers and United States 
in the United States ports has been Treasurer . + 138,372,558.91  $231,764,724.09 | 
PROFITS Loans; Discounts end Acceptances of Other Banks 472,546,990.49 | 


won, but, as our author tells us, 








Andrew Furuseth, whose sturdy | $91,902,624.83 Sake en Wain Gaede 3°896 698.89 
fighting for the rights of seamen Stock in Federal Reserve Bank. . 2,550,000.00 
< eee s ; ; } Ownership of International Banking Corporation 8,500,000.00 
obtained this right, will continue | Other Bonds and Securities . . « _56,507,657.00  158,452,394.31 | 
his exertions until it is granted by Bank Buildings . . : 13,642,489.11 | 
we ’ ear : oe Items in Transit with Branches , . 6,035,654.53 | 
all nations. Whe the r that preroga Customers’ Liability Account of Acceptances i 36,776,309.60 | 
tive is, under all circumstances, the Other Assets. . . : eee _ 956,063.32 
most desirable thing to assume is a “TOTAL ae $920,174,625.45 
: ¢ Sa 
question susceptible of argument. | 
: em 
There may be cire umstance s which | LIABILITIES 
render desertion justifiable and | } 
there may be cases in which it is a. eae Bee ele Ee . prope 
not only capricious but actually | Undivided Profits... ..... 6,902,624.83 $91,902,624.83 | 
criminal. But it is satisfactory th | Deposits . 728,640,082.22 | 
" ut it is satisfactory th at Mend -Olles Acceptances of Other Banks and Foreign I Bills 
all men, whether they be sailors 55 Wall Street Sold with nd Endorsement ~ , 43,589,898.44 | 
a) on ’ : " A. tan utstandin P tra . 
or workers on land, should be | Other New York City Offices ‘Anticipated ty Canteens . - ag g “ . - $36, $67 331.63 39,444,241.23 | 
amenable only to the common laws 42nd Street at Pees ol... ne 2.137. 995.00 
of the country, and seamen’s ys aetemcanag Bones + ar, ee 1,958,000.00 
° . “i : | venue “a 
unions, In guarding their members \ at 28th Street wee Interest, Discount and other 
from exceptional and brutal regu- > fae 2 ae income. ~ ; $2,824,472.89 
oe aie SERS EIR ” axes an ccrued Penses, et cetera 4,366,036.14 
lations, deserve the praise which Bowery Contingencies. “gg 5,311,274.70 12,501,783.73 
Dr. Taylor bestows for their rescue i ees TOTAL . — ‘ $920,174,625.45 | 
? ™ . le 
from what was no better than 
serfdom. 


The National City Bank of New York 


Condensed Statement of Condition as of December 31, 1923 


United States Government Bonds and Certificates $86,998,038.42 


including 


Domestic and Foreign Offices 


























Aw, 













Monday, January 14, 1924 THE ANNALIST 











New Opportunities for 
mV estor The Annalist’s Weekly 


Current Security 
YELOW will be found a complete list of securities, in- 


This list 

cluding bonds, notes, preferred and common stocks, of- 
fered to the public since the beginning of the year 
and ending Jan. 12. Each Monday the complete list 
of security offerings of the preceding week will be 
published in a similar manner. For quick reference, 
the list has been arranged by classification and in 

alphabetical form. 

In the initial issue of each three months this weekly 
information will be assembled into a complete’ Quarterly Index of 


BONDS 


DIVIDEND 


Security Offerings. ed by the publication 
as well of such display annou 
Annalist in the last quarter, 
the strength, safety and speci: ssue. 
While The Annalist wil among 
advise as to the wisdom of 
Service Department, to provide addit letailed 
cluding the name of the houss se desiring it. 
The list of last week follow 


have appeared in The 


¢ 


facts indicative of 
securities nor 


prepared, through its 
information, in- 


MATURITY 


AMOUNT 


$591,000 
1,247,000 


945,000 
80,000 


200,000 
500,000 
200,000 
75,000 

%& 14,000,000 


171,000 
700,000 
690,000 
200,000 
2,000,000 
95,000 
329,000 
250,000 
85,000 
125,000 
125,000 
4,000,000 


2,750,000 
250,000 
66,000 
547,000 
75,000 
500,000 


16,000,000 
100,000 
1,000,000 
2,000,000 
10,000,000 
200,000 


840,000 
2,800,000 
500,000 


50%00 
13,000,000 
700,000 


3,000,000 
1,200,000 
1,000,000 
500,000 
4,000,000 
600,000 
_ 365,000 


NAME AND DESCRIPTION 


Androscoggin Electric Co., First & Ref. Gold 5s 


Atlanta Gas Light Co. Ref. & Imp. 6s. 


City of, La., Municipal 5s..... 


Water 


Baton Rouge, 


Bedford, N. Y 
Coupon or 


Biloxi, Miss., 


(Town of), Katonah District Gold 


reg. 4%s. 
School & Paving 5s. 
Camp Mfg. Co. First Serial Gold 6%s... 
Casper, Wyo., 5s 
Casper, Wyo., 5s 
Chicago, Milwaukee & St. 

Bond Security 
Chouteau County, Mont., Ref. 6s. 
Cleveland, Ohio, Metropolitan Park Dist. 5 
Dallas, Tex., Gold 4's 
Daytona, Fla., Imp. 5s......... 
Des Moines Joint Stock Land Bank Farm Loan ! 
Dinwiddie County, Va., School 5%s 
Dubuque, Iowa, Independent School Dist. 44s. 
Escambia County, Fla., Road 6s............... 
Farmington, Mo., Sewer 5s............ 
Flint, Mich., Hospital 4%4s 
Flint, Mich., Hospital 4%s.. 


42 Broadway Bldg., N. Y., First (Closed) Gold Sinking Fund 6s 


Franklin County Coal Co. First Serial Gold 7s 
Fresno Homes, Inc., First Gold 7s............. 
Gorham School Dist., N. H., School 4%s.... 
Grand Rapids, Mich., Street & Sewer 5s.... 
Grand Rapids, Mich., Water 41%s.... 
Greensboro, N. C., School Building Serial 5%s 
Gulf Oil Corp., Serial Gold Deb. 5%s 
Hartsville, S. C., Water Works & Sewerage 5s. 
Hygienic Ice Co. of Del. 2-Yr. Coll. Trust Gold 64% 
Kentucky Utilities Co. First Lien Gold 6%s, Series D. 
Lehigh Valley Harbor Terminal Railway First Gold 5s. 
Live Poultry 
Series P 


Transit Co. Equip. Serial Gold 6% Notes, 


Los Angeles, Cal., City High School District 4%s 

Los Angeles, Cal., City School District 4%s. ik re 

McGregor , York, First Mortgage Gold 
Loan 7s 

Mamaroneck, N. Y., Coupon 4%s........ 

Market Street Ry. First Sinking Fund Go 

I. Miller & Sons, Inc., First (Closed) Leasehold 10-Yr. Sink- 
ing Fund Gold 7 : 

Montreal, Can., Bef. Loan 68..........00s606. 

Bromtrent, Can:, City Tiall Gi. once iescsscass 

Montreal, Can., Public Works 5s 

Montreal, Can., Water Works 5s............ 

Montreal, Can., Local Imp. 5s............... 

Nolan Co., Texas, Direct Obligation 5%s....... 

Oyster Bay, N. Y., Union Free School Dist. No. 17 4%s. 


x For further information see Page 112. 


Continued on Next 


Notes J. & J. 15 


M. & S. 
F. & A. 


M. 


. J.,A.,J.&0. 


Oct. 1, 1934 
Oct. 1, 1970 


March 1, 1924 to 1951 


Jan. 1, 1925 to 1944 
Jan. 1, 1925 to 1949 
Jan. 1, 

Nov., 1953 


Nov., 1943 


1925 to 1934 


Jan. 1, 1934 


1925 to 1943 


April 15, 1925, to Oct. 15, 19 


July 1, 


Dec. 


May 1, 1926 to 1954 
Nov. 1, 1927 to 1952 

Nov. 1, 1963 

Dec. 15, 1953 
Jan. 2, 1929 to 1938 
Aug. 15, 1937 to 1941 
Dec. 1, 1929 to 1943 
Jan. 15, 1949 to 1953 
Jan. 15, 1944 to 1948 


Jan. 1, 1939 


Jan. 1, 1925 to 1944 
1925 to 1937 

1924, 1925, 1929 & 1933 1 4.50% 

Dec. 1, 1926 to 1933 1.50% to 4.45% 

4.35% 


to 4.90% 


June 1, 1943 


Jan. 1, 1925 to 1951 


Jan. 1, 1925 to 1928 9 to 5.60% 
Jan. 1, 1925 to 1954 

Jan. 15, 1926 

Sept. 


Feb. 1, 1954 


1, 1948 


15, 1924, to June 15, 
Sept. 1, 1928 to 1962 
Sept. 1, 1928 to 1962 


1926 to 1934. 
1968 to 1977 
April 1, 1940 


Jan. 1, 1934 
Sept. 1, 1958 
Sept. 1, 1963 
Sept. 1, 1963 
Sept. 1, 1963 
Sept. 1, 1943 
April 10, 1926 to 1953 


Jan. 1, 1925 to 1959 


to 4.40% 


Page. 
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AMOUNT 
45,000 


2,500,000 
290,000 
1,400,000 
981,000 
112,000 
700,000 
1,589,000 
135,0v0 
600,000 
400,000 
500,000 
1,000,000 
300,000 
561,000 


10,500,000 
250,000 


1,150,000 

_ 1,475,000 
110,000 
125,000 
500,000 


AMOUNT 
14,544 


2,000,000 


8,000,000 
500,000 


1,000,000 


1,000,000 
40,500 
20,000 

200,000 

4,500,000 


500,000 


Investor 


New Opportunities for the 


The Annalist’s Weekly Index to 


Current Security Offerings 


Continued from Preceding Page. 


DIVIDEND OFFERED 
NAME AND DESCRIPTION DATES MATURITY AT YIELI 
Pascoag Water Co. First Gold 6s J. & J. July 1, 1963 ae Perera 
Philadelphia Rapid Transit Co. Real Estate First Gold 6s. J.& J. Jan. 1, 1944 Par & Int. 6% 
Pine Bluff, Ark., School District Serial 5s. . F. & A. August 1, 1925 to 1948. Par & Int. 5% 
Portsmouth Power Co. First Lien & Ref. Gold 6s, Series A J. & D. Dec. 1, 1945 97% & Int. 6.20% 
Pestemewth, Va, SE-Ve. Gold Ge. ooo sccccceccccscccces J. & J. Jan. 1, 1954 101.56 & Int. 4.90% 
Raleigh Co., W. Va., Town Dist. School 5%s...... M. & N. Nov. 1, 1925 to 1948 _.......... 5% to 5.10% 
Republic Inv. Co. First Gold 644s.........---..-5-+505- J.& J. July 1, 1925 to 1933 Par & Int. 6.50% 
rr i i eg cies cae 6 che en eauee de haeebee~ neath Jan. 1, 1958. 99% & Int. 
Ridgefield, N. J. (Borough of), Sewer Gold 6s............ J-&J ee h)—0CllCt—~=*C SH eC 5% 
ey CEG AOR, oc nt ccesicesnveccnacdscwnen J.&J Jan. 1, 1954 99% & Int. 4.30% 
Se. Pawl, Mimm., School 4446... 2... cc cscccccciccces J-&J Jan. 1, 1954 102% & Int. 4.35% 
St. Paul, Minn., Permanent Imp. 4%s..............-+-. J-&J _ Jan. 1, 1944 102 & Int. 4.35% 
St. Paul, Minn., Water & Sewer 4%s.................... JI-&J a 3, tee ee eee —~—sit WH ww wd 440% to 4.35% 
Saranac River Power Corp. First Gold 7s...............-.- J.&J July 1, 1938 Par & Int 1% 
South Orange, N. J., ve of, Water, Street & Imp. 4%s 5s, Jan. 1, 1925 to 1934 5s, 4.50% 
Nk Bela a aR an Wc Bi Agta al iin OL Ga tor RG Aa J. & J. 4%s, Jan. 1, 1925 to 1963 _................ 4%s,4 50% to 4.45% 
Standard Gas & Electric Co. Convertible Gold Debenture 64%s J. & J. Jan. 1, 1954. 93% & Int. 1% 
Stratford Arms Hotel Co. First (Closed) Serial Sinking Fund 
Ws eb needcthneseeniaebetenbiesadesae a’ eecee J. & D. 1925 to 1937 Par & Int. 1% 
Tonawanda, N. Y., Town of, Crosstown Boulevard Gold 4%s.. J. & J. Jan. 1, 1926 to 1968 +} __........... 4.45% to 4.40% 
20 E. Cedar St. Apts., Chicago, First Serial Gold 6%s... J. & D. June 1, 1926, to Dec. 1, 1938 Par & Int. 6.50% 
Ungar Bldg., Portland, Ore., First Leasehold Gold 7s.. J. & D. 1924 to 1934 Par & Int. 1% 
Union City, Tenn., Water, Light & Sewer 5%s... J. & D. Dec. 1, cu lla ol CT 5% 
White Plains, N. Y., City of, Municipal Bldg., 4%s..... ; J-&J ou. 3, eee CO ee pwc tcenae 4.125% to 4.10% 
White (R. H.) Co., First (Closed) Real Estate Sinking 
PN cota a ood wala j Sarena Jan. 1, 1944 98% & Int. 5.68% 
DIVIDEND OFFERED 
NAME AND DESCRIPTION DATES PAR VALUE AT YIELD 
American Piano Co., 7% Pfd. (1 Sh. for Each 6.1103 Pfd. 
er Ted eee aR R eRe RAR | dad eee $100 OE Se a ee ee 
American Type Founders Co. Common (1 Sh. for Each 2 
Shs. Held).. lr hh ak dani die ao Grateh ack ete eRe GIR AS Rea 5d teakdlaa eZ) aticececa a RANE bab Gite aaa 8 ai a < 4) 3 
Bell Telephone Co. of Canada, Cap. (1 sh. for each 5 held)... ........ $100. Ak Serre 
Birmingham Water Works Co. First Cumul. 7% Pfd.......M.J.,S.&D $100 Par & Div. 7% 
D., M., J. & 
Commercial Credit Co. 7% Cumul. Pfd.................... S. 31 $25 Par & Div. 1% 
D., M., J 
Commercial Credit Co. 8% Cumul. Pfd., Class B............ & S. 31 $25 $26 & Div. 7.69% 
Emerson Shoe Stores Co. Participating Com., Class A... . J.,A.J.&0. No Par a eee 
Lincoln Fire Insurance Co. of N. Y. Capital Stock........... J.,A.J.&0. $20 $70 6.43¢ 
Risdon Mfg. Co. Cum. Sinking Fund 7% Pfd.......... . J.,A.,J.&0. $100 Par & Div. 1% 
Union Oil Co. of Cal. sansa Stock Wp to 5% of Present 
Ns 0a ake e566 on hE Eee Ar $100 iM a 
M., J., S. & 
Vassar Swiss Underwear Co. 7% Cum. Pfd...... D. $100 $98 & Div. 
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Jan. 4 
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176.127 Jan. 13, 1923 
173.640 Jan. 14, 1922 


Yearly Averages 
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Wholesale 


ITEMS COMPOSING THE INDEX. 


Last Previous Range for 1024 
Week Week High. Low 

Hogs, medium to heavy.$7.16% $6875  $7.16% $6.375 
Steers, good to choice. 9.70 9.875 9.875 9.70 
Beef, salt, per 200 Ibs. 16.50 16.50 16.50 16.50 
Pork, salt, per 200 Ibs.24.75 24.75 24.75 24.75 
Flour, Spring patents.. 7.47% 7.45 747% 7.45 
Flour, Winter stghts.. 5.95 5.85 5.95 5.85 
Lard, Middle West, lb. .13175 .13275 .13275 13175 
Bacon, clear sides..... 10875 .10375 .10875 .10375 
Oats, No. 2 and No. 3. .45625 4450 45625 4450 
Potatoes, white, per bu. .93 -765 93 -765 
Beef, fresh, per Ib.... .095 .0950 .0950 .0950 
Mutton, dressed, per lb. .1050 -1050 -1050 -1050 
Sheep, wethers, 100 Ibs. 8.425 8.175 8.425 8.175 
ee are .0847% .0880 .0880 .0847 % 
Codfish, Georges, perlb .0925 .0925 .0925 .0925 
SO eee 4.23% 4.1375 4.23% 4.1375 
Corn meal, per 100 lbs. 2.20 2.175 2.200 2.175 
Rice, ext. fancy, per lb. .0775 .0775 .0775 .0775 
Beans, medium, per bu. 3.40% 3.375 3.40% 3.375 
Apples, extra, per lb.. .12875 .1287 .12875 12875 
Prunes, 67-70s, per lb. .07 .0725 .0725 .07 
Butter, creamery, Ib... .5475 -5475 5475 .5475 
Butter, dairy, per Ib... 5375 5350 5375 5350 
Cheese, State, whole 

milk, per ib.:....;. 24 2325 .24 2325 
Coffee, Rio No. 7..... .108125 .1075 108125 1075 


Food Prices 


-Same 
1923 
$8.4125 
9.675 
17.00 
28.25 
8.175 
6.925 
-11675 
13375 
444375 
.5700 
.1400 
.1200 
8.575 
.0995 
.0875 
5.2875 
2.05 
.07375 
4.80 
11375 
1075 
.5350 
5225 


2775 
11625 


















Week 
1922 
$7.725 
7.50 
13.00 
23.00 
8.225 
6.35 
-09625 
-11125 
361875 
1.215 
-1200 
1250 
6.25 
-0490 
.0925 
5.50 
1.55 
07 
2.925 
-1400 
0975 
3525 
3475 








2175 
09625 
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Federal Reserve Gold Holdings and Total 


Millions 

of 1923 ( 
Dollars | Jan | Feb; Mar ; Apr; May, June ; July; Aug; Sept, Oct, Nov, Dec ; Jan; Feb); Mar ; Apr; May )June, July, Aug Sept, Oct ; Nov )Deen.? 
100 — | “ Dp OV €C Dollars 


mmm eae A 1,000 
3,500 








Millions | 








3,500 














13,000 








3,000 - 


12,500 





2,500 - 


‘2.000 





2,000 


} 
| 
3 > YH] 


11,500 











1,500 


1.000 








1,000 





500 








500 


| | | | | | 


The space between the base line and the broken line represents the cash reserves required, that betwee: 
reserves, or free gold, and the whole space between the base line and the heavy line — the total st computed monthly 
so that the record can never be brought to the date of publication. The chart records 



































Week Ended Saturday, Jan. 12. Bank Cliearings 


Centyal 
Reserve Cities 
New York 
Chicago 
Total 2 ¢. R. cities 
Increase ; 
Other Federal Reserve cities : 
Atlanta $62,924,720 $58, 2 ie $1: 20 ,663,412 $111,066,998 
Boston ‘ 4: 33000000 783,000,000 ) 
Cleveland 95,893 '931,$ _ ATT, 707 =r gem 137 
Kansas City, Mo . 7,687 3,191,175 : iS : : peti “y jase : 4 1,088 
Minneapolis Ot 84, 25,686 "382.291 i yma ha : 67,241 U6 
Philadelphia 78°000,000 481,000,000 1,016,000,000 494000000 St. Paul ; 653,407, WIN 
Richmond 55,240,000 1, 388.000 106,951,000 109,628,000 Seattle .. 7 1,820 420 
San Francisco 164,800,000 167,200,000 325,300,000 317,400,000 Washington $5.959.739 
Total S cities $90, 508.878 $1,476,867, 863 $3,020,810, 23: $2,964,227, 197 j Total 12 cities ‘ 133,859,652 
Increase 0.9% t Increase #3" 40 
TS7,987 $6,424,253, $13, 780,976 —$13.417.573.05 
Total 22 cities 40,649,628 


The Annalist 


Last Year 
1924 192: 1924 Q23., j . 
$4,421,929, 625 34,5 it 59, 264,652,813 $9,170,405 Other cities 
616,259,484 9 230,326,928 > 4 2 Buffalo 
naa 7Ra0 10 | SAO — TT WItTR YTS yer Cincinnati 7 O74, 
», 038, 189,109 $4,947, f $10,494,979,741 “$10,453. 6 Ciekuaaaties : Ohi roe 4 gone 
1.89% 04% Ss, ) : i, 
c . Denver . ? $9,648,426 
Los Angeles 02. 810.000 
Louisville , j 64.092. 036 
71,379,960 


$96,290,980 


Total 10 cities 5,928,787 ' 
Increase 1.6% 0.7% al 22 
* Decrease ! 0.4% 


Actual Condition, Statement of the Federal Reserve 


Increase 


Jan. 9 


COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINES 

Dist. 2 Dist. 3, i Dist. 5, Dist. 6 Dist. 7. t. 8 ist 
3 ) New York. I *hiiadeiphia leveland Richmond. Atlanta Chicago. St. Lou Dall 

Gold reserve. ee 267. 036.000 $943, S08, 000 a OSU, 000 S108, 490,000 S14, $31,000 $557, 449,000 . 0 { $46,066,000 
Rediscounts .. ~ 14,350,000 109,850,000 $4 we 59.000 29, 5,000 22, USS,000 5427.00 24. 982.000 — 944) 639.000 
Bills bought. ‘ 32, 703,001 59,862,000 ogre Oooo 0.391.000 09,00) ‘ ‘ $1,505,000 2) ; $8,054,000 
Due members... 26,410,000 716,100,000 A 4,000 ), OSZ, 000 ss 00 286,107,000 72.3 rT 60,701,000 
F. R. notes in cir'n 210,356,000 403,003,000 206,;: 235,801,000 96,037,000 37.6 55.000 387,053,000 73,014, 1, S26,000 
Ratio, &c.....:.. 82.6 85.9% By 74.6% 69.49, 62.4% S400 i3 16.59, 


Federal Reserve Bank Statement Statem ent of A er Banks 


deral Reserve Banks compares as follows Data for Federa Branch Cities 
RESOURCES Jan. 9, 1924 Jan. 2, 1924 Jan. 10, 1923 ener, 
, ak 220 KAT po4- eee r Jan. 2 De 
Gold and gold certificates - $389.867,000 — $347,890,000 $21,300,000 Number of reporting bank $8 
Gold settlement fund —Federal Reserve Board 582,522,000 568,954,000 43,591,000 | Loans sec. by U.S. Govt I $26,389,000 
. — oe Loans sec. by stocks and bor $65,088, 000 
2 ans and discount , jo? OK 
$972,389,600 —$916,544,000 — $824,891,000 All oe a — 652,004,000 - 
ann oes Tota oans and disce 143,531,000 $1 
2,106,705,000  2,109,715,000 2,186, 194,000 Inited States pre-war bon $198,000 
51,448,000 57,327,000 51,873,000 Inited States Liberty bond 445 918, 000 
—e Tnited States Treasury bond + “ 
we 19Q) = 46 Be > . ss tales a Inited States Treasury note { 9,3 "000 
Total gold reserves $3,130,542,000 $3,083,S86,000 $3,062,958, 000 Inited States ctfs. of ness ,000 
teserves other than gold 106,965,000 87,984,000 124,509,000 Ither bonds, stocks 
. — Total loans, discounts, 
Total reserves 37,507,000 $3,171,870,000 $3,187,467,000 Reserve balance with F 
se ene Oy iy aa Pea Cash in vault ; . 
Non-reserve cash » 606,000 26-3, 00M) 92,165,000 Net demand deposits M4 639,000 1,005 
Bills discounted: Secured by United States Gov- Time deposits. . : $75,042,000 $7 
ernment obligations 373,000 22,764,000 281,996,000 Government deposits 8,143,000 
‘ : . : zip Bills payable ( 21,407,000 
Other bills discounted 300,548,000 $75,119,000 230,053,000 All other.......... 6,812/000 
> Br 


Bills bought in open market Reserve 


Consolidated statement of twelve 


Total gold held by banks 
Gold with Federa) Reserve agents 
Gold redemption fund 


319,166,000 : ,185,000 225,760,000 
- Jan, 2 
$926,087,000  § 5,068,000 — $737,809,000 Number of reporting bank , 207 a 
one ee | Loans sec. by U. S. Govt lig'r 4) $42,: 130, ¥ OU 
81,992,000 9,288,000 175, 709,000 | Loans sec. by stocks and bor tS ry 3, 440,000 
18,366,000 7,355,000 432,467,000 All other loans and discounts 644,790,000 6:3 94.000 
51,000 51,000 24,000 Total loans and dis« ount WO $2,504,763,000 $2,313,257. 000 

—— --- - Tnited States pre-war bond 74,467,000 74.499. 000 

x f ee ee 'nited States Liberty b 225,430,000 23 x5, OU) 

- $1,026,496,000 $1,271,762,000 $1,246,009,000 Inited S »s§ Treasury bond 9, 1633,000 1 oun 
S te 020,000 ; ooo 


34,006,000 53,998,000 $5,521,000 | ‘nited 2s Treasury note 


Total bills on hand 
United States bonds and notes 
United States certificates of indebtednes: 
Municipal warrants 


Total earning assets 
> - *nited States ctfs. of ind: r N 17,000 
Federal : 
—T ther bonds, stocks, secu > 2,000 if 6.000 
serve Bi: c Ss 28,01 25 O00 { 2 x ‘ 
Ions serve ank note _ & 1) - y 911,000 Total loans, discounts weatad j 0 $2, > 000 
Uncollected items 606,178,000 9,216,000 606,288,000 } Reserve balance with F. R. Bar MX 2 465, 000 
All other resources 15,576,000 5,835,000 14,894,000 | Cash in vault : . ‘ 71,906,000 
ORO ia Net. demand de posits KK 1,955,820, 000 
re pag as GL fs | Time deposits : f 225,218,000 
Total resources $5,007, 547,000 $5,260,282,000  $5,193,255,000 | Government deposits Wi 45,495,000 
LIABILITIES Bills payable Mn 65,919,000 Y 
. ; : : » ene a ze _ W 5S,493,0 ; a | 
Capital paid in.... .. $110,506,000 — $110,483,000 — $107,465,000 All other 18,493,000 O0U 
. a 4) t Selects 
Surplus 220,915,000 220,915,000 218,369,000 _ er Sele 
Deposits: Government 19,343,000 76,695,000 6,193,000 Number of reporting t 304 04 
$35, 733, 000 3 O00 


Member banks—reserve account 1,941,006,000 ,963,874,000 — 1,960,346,000 Loans secured by United 
a tee 92 . - a me | Loans secured by stocks 23,309,000 9 E 7 OOn 
Other deposits 23,406,000 229,000 73,337,000 All other loans and disco $70,000,000 [7° 940.000 
~ 63 - Total loans and discount 120,042,000 $1,929. 870.000 
$1,983,755,000 $2,050,798,000 $2,019,876,000 | Tnited States pre-war on i, z ) 0,000 
irculation 2,147,064,000  2,245,230,000 — 2,312,674,000 Inited States Liberty bor Pen 45),004) 
nited States Tre: iN on 4,471,000 GS4,000 
‘'nited States Treasury ote 7,791,000 r ; 00 
470,000 2 S66,000 Tnited States certificates t 13,790,000 336.000 
Ither bonds, stocks, securiti 3,438,000 3,880,000 
12,646,000 2,171,000 10,338,000 | Total loans, discounts, 2,74 
ni da teserve balance with Feder tess 169,495,000 ) OOO 
Tat so htliei Cash in vault 92,221,000 000 
Total liabilities . -$5,007,547,000 $5,260,282.000 $5,193,255,000 Net demand deposits 80,080,000 ; 9.000 
Ratio of total reserves to deposit and Federal Time deposits "874,284,000 16,134,000 
Reserve note liabilities combined . +s T8.A% T3.8% 73.6% Government deposits 9° 757, $395,000 
Contingent liability on bills purchased for ‘foreign Bills payable a : ° 2800" QA) 
correspondents : $18,175,000 $19,010,000 $33,913,000 All otner 52,583,000 53,847,000 


Bank premises 
Five per cent redemption fund against 


Total deposits 
Federal Reserve notes in actual ¢ 

Federal Reserve Bank notes in circulation—net 
liabilities : ‘ 456,000 
Deferred avy: sila bility items 442,205,000 320,215,000 521,667,006 
All other liabilities 


$2,746,828,000 $2,752,425 000 
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John Nickerson & Co. 
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General Fuel 8s 1926-31 
MINTON & WOLFF 


30 Broad St., 


Circular on Request 
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Y. Tel. 
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DIVIDENDS. 





THE CONSOLIDATION COAL COMPANY 


Dividend No. 104 


New York, N. Y., 
Directors 


The Board 


of 


has 


January 


2, 1924 


declared a 


quarterly dividend of One and a Halt Dollars 


($1.50) per share on its Capital Stock, 
to the Stockholders 


able January 


31st 


1924, 


pay- 


of record at the close of business January 


1th, 1924. 


open. 


The transfer 
Dividend checks will be 


K. STUART. 


T 


books will 
mailed 


remain 


Assistant Treasurer 


MIAMI & yh: Cc OMPANY 
B 


The 
pany 


a # w 
DIVIDEND NO 


cents (50c) per share 


December 31st, 
company, paya 


1923, 
ble 


declared 


February 


York. 
46 
January 


a 
for the 
on the capital 
16th, 19 


dividend 
quarter year ending 


24, 


7th, 1924 


Board of Directors of Miami Copper Com 
have this day 


of fifty 


stock of the 
to stock 


holders of Record at the close of business on Feb 
Books will not close 


ruary Ist, 1924 


SAM A 


LEWISOHN 


‘Treasurer 





Mexican 
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OLD ISSUES: 
Bid Offered 
Consol. 28, after | 1:80 102% 1683 C. F. Childs & Co., 120 Broadway, N.Y C.... Rector 6731 
Panama os, 1K Ss 2% 103% C.F. Childs & Co., 120 Broadway, N.¥.C....Kector 6731 
Gone”; bial Ee w2 wx C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 6731 
vee te, 18t6-t7 "2% ‘4% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Do old 4s, 12 : 10l =6101%)—COC. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 6731 
Liberty Ist 3%s, 132-47 “9.72 99.54 CC. F. Childs & Co., 120 Broadway, N.Y.C....Reetor 6731 
Liberty Ist 44s . 8.78 98.88 C F. Childs & Co., 120 Broadway, N.Y.C.... Rector 673) 
Liberty Ist — M48, 1932-47 99.44 99.68 C.F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty n27 8.68 98.78  C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 673) 
Liberty 9.0 99.66 C.F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty is 88.82 98.00 C.F. Chilaa & Co., 120 Broadway, N.Y.C....Rector 6731 
Treasury oO.88 99.96 C. F. Childs & Co., 120 Broadway, N.Y.C.. tor 1 
Hawaiian tg Quot. on req. CC. FP. Childs @ Co., 120 Broadway, N.Y.C....Rector 6731 
Philippine 4s Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Porto Rico is {Quot. on req. c. F. Childs & Co., 120 Broadway, N.¥.C. Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed Land Bank 44s, “37, op “220 97 Vi% C. F. Childs & Co., 120 . N.Y.C.... Rector 6731 
Fed. Land Bank 44s, ‘38, op 230 97 NTs C. F. Childs & Co., 120 . N.Y.C. Rector 6731 
Fed. Land Bank 44s, “39, op.24 97 v7% C. F. Childs & Co., 120 . N.Y.C....Rector 6731 
Fed. Land Bank 4%s. "42, op.“32 $ ‘i% CC. F. Childs & Co., 120 . N.Y.C.... Rector 6731 
Fed. Land Bank 4128, "43, op 7% C. F. Childs & Co., 120 ay, N.Y.C....Rector 6731 
Fed. Land Bank 4%s, ‘3%, op Ni% Cc. F. Childs & Co., 120 . N.Y.C.... Rector 6731 
Fed. Land Bank 4%s, '33, op.’33 101% C. F. Childs & Co., 120 . N.Y.C....Reetor 6731 
Fed. Land Bank Ss, ‘41, op. "31. 1014 102 C. F. Childs & Co., 120 Broadway, N.¥.C....Reeter 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA: Bid Offered 
Argentine Rescission 48 HO% G14 Pynchon & Co., 111 Broadway, N.Y.O.. .-Rector 0613 
Argentine 4s, 1896 (unification) TR $0 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Argentine 5s,'45 (large, unlisted) T7% 75% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Argentine 5s,'45 (listed numbers) 83% 54 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Argentine 5s,'45 (small, unlisted) 77 77% Pynchon & (c., 111 Broadway, N.Y.C... Rector 0613 
AUSTRIA: 
Austrian Govt. fis 17 23 Cc. B. Richard & Co., 29 B’way, N.Y¥.0..Whitehel) 0600 
BELGIUM: 
Belgian Govt. (restoration) 5s. uw 33 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Belzian Govt. (premium) 5s 2 35 Pynchon & Ce.. 111 Broadway, N.Y.C. tor 0813 
Belgian Govt. (premium) 5s ay iy Jerome B. Sullivan & Co., 42 B’way, N.Y.C. Broad 7130 
BOLIVIA: 
Bolivian tis, 1940 ix 7H Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 0818 
BRAZIL: 
Brazilian Govt. 4s, 188? 7 i7% Pynchon & Co., 111 Broadway, 3-6. . ..-Rector 0813 
Brazilian Govt. 48, 1910 37 17% Pynchon & Co., 111 Broadway, N.Y. ry ...-Rector 0813 
Brazilian Govt. 4s, 1911 in 21 Pynchon & Co.. 111 Broadway, N.Y.C,...... Rector 0813 
Brazilian Govt. 4s, 1900 7% s% ©. B. Richard & Co., 29 Bway, N. oy “Whitehall 0500 
Prazilian 4s, 1910 3 4ti14 47% Cc. B. Richard & Co.. 29 B’way, N.Y.C..Whitehall 0500 
Brazilian Govt. 4s, 1889 7h, ky C. B. Richard & Co., 29 Bway, N.Y.C.. Whitehall 0500 
Brazilian Govt 4s, (rec.). tS se Pynchon & Co., 111 Broadway, N.Y.C.......Rector x 
Brazilian Govt. 4%s, 1883 1 2 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Brazilian Govt. 4%s, 1888 Ww il Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Brazilian Govt. 5s, 1885 4ti 7 Pynchon & Co., 111 Broadway, N.Y.C......- Rector 0813 
Brazilian Govt. 5s, 1911 13 16 «. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 
Brazilian Govt. 5s, 1913 H%™_ 4 Pynchon & Co., 111 Broadway. N.¥.C....... Rector 0813 
Brazilian Govt. fs, 1903 5G til Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 9812 
Brazilian Govt. 5s. 1908S (francs) 2 20 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Brazilian Govt. 4s, 1911 1% tik Fynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Brazilian Govt. 5s, 1941 14% ‘HX Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 
CANADA: 
Canadian 5s, 1931 (internal) v7% 8% Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 0813 
Canadian 5s, 1937.. 99% 100% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Canadian 5s, 19 a (external) 9% 10% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0613 
Canadian 19% 96% 97% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian my VBR Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5s, I! 7% 18% Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Canadian ‘5s, 131 (external) wg «100 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
Canadian 3s, 126 tow 101 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Canadian 5%s, 124 {7% 5% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Canadian Sts, 1932 wy | Mt Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 0813 
Canadian 5%s, 1 105 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 0813 
Canadian OM, 100% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Canadian ¥ 104%, 105% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Canadian 5%s, 27 (Vic., internal) 99% 1004 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5'%4s.°2( Vic., external) 101% 1024 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
CHILE: 
Chilean 5s. 1911, Ist series te 71 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0613 
Chilean 5s, 1911, 2d series 72 7 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Chilean Ss, June 30 and Dec. 31 9% 104 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Chilean Xs, M $s 7 108 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
CHINA: 
Chinese Govt. 4s, 1805 733 ii Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Chinese Govt. 5s, 1960 57 1 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0613 
Chinese Govt. Hu-Kuang Ry. »s # 42 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
COLOMBIA: 
Colombian Govt. 6s, 1947 6s tits Pynchon & Co., 111 Broadway, N.¥.C Rector 0613 
COSTA RICA: 
Republic of Costa Rica 5s, 1911 8 mw Pynchon & Co., 11) Broadway, N.Y.C.. -Rector 0813 
CUBA: 
Cuban Govt. 3s, 1905 (internal) NS Sti Pynchon & Co., 111 Broadway, N.¥.C. -Rector 0613 
Cuban Govt. 5s, 1918 "2% +993 Pynchon & Co., 111 Broedway, N.Y.C. ..- Rector 0813 
Cuban Govt. 6s, 1917 (. pes ) ws oy Pynchon & Cce., 111 Broadway, es . Rector 0613 
Cuban Govt. 6s, 1917 (s. pes.) 7%, 8% Pynchon & Co., 111 Broadway, N.¥.C.. -Rector 0818 
TZECHOSLOVAKIA: 
Czechoslovakia Premium 4% 4 27 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
Czechosiovakia Loan 6% 23 26 C. B. Richard & Co., 29 B’way, N.¥.C..Whitehal!l 0500 
FINLAND 
Finland 5%s (internal) 20 2 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehal! 0500 
FRANCE 
French Govt. 4s, 1917 a 27% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0613 
French Govt. ts, 1917 26% 27% C. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
French Govt. ts, 1918 26 28 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
French Govt. 5s (Victory) 33 a3% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
French Premium 5s 39% «340% C. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
French Govt. (internal) 4s. 1917 26% 27% Jerome B. Sullivan & Co., 42 B’way, N.Y.C,.Broad 7130 
French Govt. (internal) Se 30% 10% Jerome B Sullivan & Co.. 42 B’way, N.Y.C.. Broad 7130 
French Victory 5s 32% 33% C. B. Richard & Co., 29 B'way, N.¥.C..Whitehall 0500 
French Premium 5s, 1920 10 41 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
French 5%s, 1917 61 6S Pynchon & Co., 111 Broadway, N.Y.C. . Rector 0813 
French 6s, 1920 Sak 304 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
French 68, 1920 38 ot C. B. Richard & Co., 29 Bway, N. Yc. Whitehall 0500 
GERMANY: 
German Govt. 5s sO 75 C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 
GREAT BRITAIN: 
Pritish Govt. Funding 4s rs “4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. + a is nd id Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
British Govt. 5s, SS, ‘Wy Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
British Govt. 5s inet . 90 {2 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
British Govt. 5x 1920-47 N%y oSo'g Pynchon & Co., 111 Broadway. N_Y.C. Rector 0813 
GREECE: 
Greek Govt. Ss, 1914 73 7s ©. B. Richard & Co., 29 B’way, N.Y¥.C..Whitehall 0500 
ITALY: 
Italian Govt. 5s, 1918-20. 384 iD Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Italian Govt. 5s, 1925 (Treas.) 43% 44% Pynchon & Co., Iti Hroadway, N.Y.C.. Rector 0813 
Italian Consolidated 5s. BR% 38% Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
Italian Treasury, 1925.... 43% 44 C. B. Richard & Co., 29 B'way, N.Y¥.C..Whitehall 0500 
Kiagiiom of Italy 6%s, 1925 wm me, Pynchon & Co., 111 Broadway, N.¥.C. Rector 0813 
JAPAN: 
Japanese Govt. 4s, 1131 (large) SOky a Pynchon & Co., 111 Broadway, N.Y.C. .Rector 08138 
Japanese figvt. 4s, 1931 (smal) 77% % Pynchon & (o., 111 Broadway, N.Y.C.. Rector 0813 
Japanese, Gayt. ist series 44s Uy i Pynchon & Co., 111 Broadway, N.¥.C. Rector 0813 
Jap. Govt. Jd series |. p. 4's m% wey Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Jap. Govt. 2d series s p. 4%s,"2 mye Dy Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Japanese Govt. Sa, 1147 iy 7 Pynchon & Co., 111 Broadway, N.¥.C Hector 0813 
MEXICO: 
Mexican Govt. 3s (silver) i% Bly Pynchon & Co., 111 Broadway, N.Y.C -Rector 6813 
Govt. 4s, 1954 27 2 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
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NFORMATION 
EVERY INVESTOR 
|| SHOULD HAVE 


to enable him to easily 
| prepare his income tax 
statement is contained in 
our new booklet entitled 
| The Investor 
and the 


Income Tax 


This booklet answers in detail, 
| with excerpts from Government 
regulations and decisions, a series 
of questions about income tax 


matters which investors often 
find perplexing. 
Free upon Pee for | 
Booklet A K- 


A. B. Leach & Co., Inc. 
62 Cedar St., New York 


























105 S. La Salle St., Chicago 
Boston Philadelphia Cleveland 
A man might read a dozen books on 
the present complicated income taza 


without understanding it Rossmoore, 
by definite examples shows you just 
how to figure your own problems, m- 
stead of giving you elaborate general 
statements which you must yourself 
interpret and apply 


FEDERAL 
INCOME TAXES—1924 


By E. E. ROSSMOORE, C. P. A. (N. Y.) 


Formerly chie} of the special audit 
section, chief of the consolidated re- 
| turns section, and lecturer on income 
| and profits tarexs in the Bureau of 
Internal Revenue 
167 problems with complete solutions, 
that cover Individuals, Partnerships, and 
Corporations. For each question § in 
YOUR return you can turn right to the 
problem which deals with it and get a 


complete and simple answer. 


$6.00 at Booksellers, or from 


D. APPLETON & COMPANY, 
35 West 32nd Street, New York 


Send for catalog of books on business 














Current Corporate Reports 






PENNSYLVANIA Raitgoap ComPaNy, for Octobe) 
1923, reports gross of 3$4i5.160,989, compared wit! 
90,0 in 1922, and balance after taxes of 

‘ 132, against $5,787,613 last year Net oper 
ating income amounted to $4,452,384, compared 
with $4,211,520 in 1922 The total gross for th« 
ten months ended October, 1923, amounted to 
$610,514,114, against $529,497,176 in the corre 
sponding period of last year, and balance, after 


taxes, of $80,327,983, compared with $69,043,08% 
Net operating income for the ten months amounted 
to $68,266,376, compared with $61,374,858 in 192” 
Sr Lou 18-SOUTH WESTERN RAILwar SYsTeM, 
October, 1923, reports gross of $2,990,881, com 
pared with $2,638,956 in October, 1922, and net 
operating income of $802,601, against $416,750 
last year The total gross for the ten months 
ended October, 1923, amounted to $24,334,032, com 
pared with $20,869,947 in the corresponding period 
of last year, and the net operating income for the 
ten months was $452,029 against $3,436,718 ir 


1922. 

PHILADELPHIA }, and subsidiaries, for (x 
tober, 1923, report gross of $1,004,995, compared 
with $1,057,582 in October, 1922, an increase of 
37,415, and net, after taxes. of $223,854, against 
262,422 last year, a decrease of $38,568. The 
total gross for the ten mathe ended October 
1923, amounted to $11,942,953, compared with $11 
168,809 in the Pah me” ny period of last yea) 
an increase of $774,144, and, after taxes, net for 
the ten months was $4,388, 043, against $4,235 
in 1922, an increase of $52.6 


sor 
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Politics and Industry in 
England Today 


Continued from Page 113 


a development could easily conic when the time arrived for Russia 
to be opened for development. 

Lord Inchcape, the Chairman of the great P. & O. Steamship Com- 
pany, in a recent speech to his stockholders, put his hand on one of the 
‘principal *causes of the existing depression. The remedy, he said, for 
the present unemployment is in the hands of the English trades unions. 
If they would stand aside with their rules and regulations as to mini- 
mum rates of wages, restricted hours of labor and limited output, and 
give economic conditions free play for a year or two, the costs of 
production would come down and world markets would be found for 
an increased output of our manufactures which at present prices are 
very difficult to sell. The number of wage earners would thereby be in- 
creased and real wages would not be reduced. for the effect of increased 
employment should be to lower the cost of living and increase the 
purchasing power of money. To earn twenty shillings which will buy 
only ten shillings’ worth of goods at pre-war value is of no advantage to 
anybody. it is consummate folly to keep up nominal wages, shorten 
hours and restrict production when to do so costs fifty million pounds 
sterling a year in the snape of a dole to over a million idle people. A 
large part of this dole comes out of the public exchequer, and the whole 
of it is, in effect, a tax on the workers. To get rid of unemployment 
would be to exchange fifty millions of money which is unproductive 
for fifty millions of productive money, the reaction of which upon the 
welfare of our population would be difficult to assess. Real relief is 
only to be found by reducing cost of production and finding world 
markets for our manufactures. 

Lord Inchcape would have us throw open the home market to 
unrestricted competition ; and, as an essential preliminary, trade unions 
are to do away with all restrictions and ailow economic conditions to 
have free play. To enable British labor to compete with cheaper foreign 
labor all restrictions as to minimum wages and maximum hours of 
work must be done away with. I may say at once that there is abso- 
lutely no possibility of the trades unions doing any such thing. It has 
taken them long years to obtain the present economic conditions for 
English labor and they most certainly will not go back on their past 
and existing policy in this direction. Neither will the Labor Party 
adopt such suggestions. They will maintain their general policy of 
artificially keeping up rates of wages and of meeting consequent un- 
employment by calling upon the community in general to come to the 
assistance of what has really become a privileged class. To do this the 
income tax will have to be increased, but they will find that there is a 
limit to the reservoir to be tapped. The water in the well is already 
becoming scanty and before long it may become dry. Then Labor 
will probably have to accept Lord Inchcape’s method, or will have to 
ask for adequate protection of home labor against cheaper foreign 
labor. Curiously enough, although Labor may shortly be in office in 
Britain, although not in power, being kept in leading strings by the 
Conservatives and Liberals, yet the Labor policy has been strongly 
condemned by the majority of the electorate. One of their leading 
points was a capital levy. Well, if any such proposal! is introduced by 
them in the coming Parliament there is a majority of over 200 members 
pledged to reject it. Protection and a capital levy were the two real 
issues at the recent election, and the voting, in round figures, was as 
follows: 

Majority 
Against 
3,600,000 
5,500,000 


Votes Against 
8,900,000 
9,800,000 


Votes For 
Protection . .5,300,000 
Capital Levy .. .4,300,000 


Whai, then, is to become of all these plans and far-reaching 
schemes to grow all our own cotton within the Empire, likewise all 
the sugar and tobacco we need, thereby reducing to a micimum our 
huge purchases of these products from the United States, and also 
strengthening the pound sterling against the dollar? Is all this to 
be scrapped because anything that savors of preference ov tariff is 
enathema to the iiberal free traders? Well, if the English Govern- 
ment, of whichever party it may. consist, throws over all the promises 
made by them at the conference to the Dominion Premiers, then the 
latter will have something serious and emphatic to say to England. 

General Smuts, one of the really great statesmen in the world 
today, speaking on Dec. 14, last, after the results of the English elec- 
tion were known, said: “Promises made by the English Ministers 
must be carried out, even if it has to be done by their successors. 
lf what was done at such conferences was not binding what, he asked, 
was the use of people traveling from ihe far ends of the earth to 
?” The Dominions would naturally ask: ’What 


attend such meetings? 
was the use of it all?” The Dominions would ask also: ‘‘Why con- 


tinue giving preference to England if the British Electorate was 
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GOVEENMENT 
Bid Offered 
Ist 4331 
123. ot 
gold 





INCLUDID 


ISSUE 


Mexican (vt. 5s, 
Mexican Govt. tis 
Mexican Govt. 
(French issue) ; 
Mexican Govt. silver 3s.. 
Mexican Govt. js ...... 
Treas., Seriex A 


is, BLE oe 


Mexican Gevt 
small 6s 


NORWAY: 
Norwegian Govt. 34s, 
Norwegian Govt. 3%s, 1902 
Norwegian Govt. $%s, 1{Mi4 
Norwegian Govt. 4s, 111 
Norway 6s, 1921. 7 
Norway 6s, 1920. er 
Norway tis, 1921-1951.. 
Norway 6s, 1920-1970.... 
Norway, King. of. &s, sk 
POLAND: 

Polish External 6s... 
Volish State Bank ts 
RUMANIA: 

Rumanian Reconstruction 
RUSSIA : 
Russian Govt 
Russian Govt 
Russian Govt. 
Russian Govt 
Russian Govt. 
Russian Govt 
Russian Govt. 5s, (external) 
Russian Govt. 5s, c. « 
Russian Govt. (4s. 

Russian Govt. tis, c. d 
6BANTO DOMINGO 
Dominican Re Public 
SWEDEN 
Sweden, Kingdom 
SWITZERLAND 
Swiss Confederation 
Swiss Confederation Ss (s. f.) 
URUGUAY: 
Uruguay Govt 
Uruguay Govt 
Uruguay Govt 


Tih 


140 


int. 4s, IS! 
aigs... 
Slgs, 126 
Sth W. L 
tth W. L 


iis 


les 


5s 


tilhs, 


of. tis, Pen 


Alygs (old) 


is, F..M.,A..N 
ns, iit 
Rs, 116. 


MUNICIPAL I& 
ARGENTINA: 


Buenos Aires 
Buenos Aires gold Ss, 1915 (£10) 
Buenos Aires gold 5s, (£20). 
Buenos Aires gold 5s (£1(*)) 
Buenos Aires fis, 1126 


AUSTRALIA: 
Brisbane #%s, 141. 
Queensland 4%, 1925 


AUSTRIA: 

Vienna 5% 

BRAZIL: 

Pelotas, City of, 5s, 

Rio de Janeiro 

Sao Paulo 5s, 1..... 

Sao Paulo 5s, 1W7... 

Pauli 6s, 1943... 

Paulo ss, 1936...... 
Paulo Ss (ex Dutch issue) 


Ii 


los 


Sao 
Sao 
Sao 
CANADA: 
Calgary ts, 
Calgary 6s, 
Calgary 7s, 
Edmonton, Alberta, 5 
Edmonton, Alberta, c 

Gt. Winnipez Wat.r Dist 

Gt. Winnipeg Water Dist. tis 
Maisonneuve (Mont., Que.) 5s,°5 
Maisonneuve (Mont.,Que 
Montreal, City of, 5s, I a 
Montreal, City of, . 1956 nes 
Toronto Harbor Com. 4%s, Ths 
Winnipeg 5s, 3 
Winnipeg 5s, 1!) 

Winnipeg 6s, 
CZECHOSLOVAKIA: 
Karlsbad 4s ‘ 
Prague 4s 
DENMARK : 
Copenhagen 4s, 
GERMANY: 
Berlin 8 to 18%. 
Frankfort 8s .... 

Munich 8S to 20% (interim 
APAN: 


City of Tokie Ss, 152 


124 
| ee . 


14. 


etfs.) 


CANADA: 
Alberta 
Alberta 
Alberta 
Alberta 


tes, 124 
ds, 1925. 
3s, 1926. 
Province 5s, 
Alberta Province 5s, 
Alberta 3%s 
Alberta 3%, 
Alberta 5s, 
Alberta 5's, 

berta 
Alwerta 5%s, 
Alberta 5%s, 
Alberta 5's, 
Alberta 6s, 1929. ‘ 
Alberta tis, 1930....... 
Alberta 6s, 1950, } 
Alberta Province 
Alberta #s, 1141 
British Columbia 
British Cohumita 
British Columbia 45s, 
British Columbia 5: 
British Columbia 5s, 
British Columbia 5s, 
British Columbia 5's, 
British Columbia tis, 
sritish Columbia 6s, 


aks, 


1925. 
1926. 
1941. 


516s 


British Columbia 4s, 
Colony of Newfoundland 
Colony of Newfoundland 
Coolny of Newfoundland 
Colony of Newfoundland 
Manitoba 5s, 1926. . 
Manitoba 5%s, 
Manitoba 6s, 
Manitoba 6s, 
Mantioba ts, 
Manitoba ts, 
Manitoba 6s, ’ 
Manitoba 6s, 1921. J 
New Brunswick 
New Brunswick 
New Brunswick 
New Brunswick 
Neva Scotia 5s, 
Nova Scotia 6s, 
Nova Scotia 6s, 
Nova Scotia ts, 
Nova Scotia 6a, 


js, 42 
t%s,'28 
64s, °36 


120 
1932. 


1951, 


De, 
gs, 
tis, 
124. 
1930. 
1926. 
1925. 
1928. 
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FOREIGN 


Nova Scotia ta, 16 
Ontario 4s, 1920 
Ontario ds, 142 
Ontario Ss, 1726 
Ontario Ss, 152 
Ontario 4s, 1930 
Ontario 6s, 1027 
Ontario 6s, 1025 
Ontario ts, Zs 


Ontario S%s, 1925 
Ontario 5 
fmtario 5 
Ontario 5 
Ontario 
Quebec 3s, 
Quebec 4s, 
Quebec 6s, 


mWo6 


1925 


Saskatchewan 5s, 145 
Saskatchewan 5s, 1825 
Saskatchewan 5s, 105% 
Saskatchewan 5s, 142 
Seskatchewan 5%s, Itt 
Saskatchewan 6s, 1025 
Saskatchewan tis. 1938 
Sasxatchewan tis, 1927 


FRANCE 


Midi Ry 
Paris-Orleans Ry 


of France tis, 1920 
of France tis 


Adivondack I’. & L. Ist ts, 150 
Adirondack Elec. Pow. Ist 5s, 62 
Alabama Pow. ©o. Ist 5s, 1146 
Ala. Pow. Co. ist tis, 1951 

Ala. Trac., Lt. & P. Ist 5s, 162 
Am. Lt. & Trac. Co. warrants 
Am. Pow. & Lt. deb. 6s, 2016 
Am. Gas & Elec. tis, 2014 

Am. Lt. & Trac. tis, M. & N.,'25 
Am. Lt. & Trac, ts, 125 
Appalachian Pow. Co. Ist 5s 
Appalachian Pow. Co. 7s, 1936 
Ark. Light & Pow. Sa, 1951 
Ark. Lt. & Pow. Ist fs, 1145 
Binghamton Lt., H. & P., 1946 
Bleom., Lie &c is, 1940 
B’way & 7th Av. R.R con. 58°43 
Bronx Gas & El. Ist ref. 5s, 1960 
B’way Surface R. R ist Ss, 124 
Bklyn. Un. El. R. R. Ist Ss, 190 
Bklyn. Borough Gis Ist 5s, ‘38 
Bkiyn. Un. Gas Ist ref. 5a, MMS 
Bklyn. Un. Gas Ist ref 6s, 1947 
Bklyn. Un Gas cv. 7s, 152 
Bklyn. Un. Gas cv. 7s, 120 
Buffalo General Elec. Co. 5s at) 
Buffalo Gen. Elec. Ist 5s, 139 
Buffalo Ry. ist con. 5s, 1951 
Buffalo Traction ist 5s, 148 
Bur'' eton Gas Lt. Ist 5s, 155 
Burlington Ry.&Lt.Co. Ist 5s,'%2 


Butte Elec. & Pow. Co.Ist 5s,'51 
Canadian Li. & Pow. 5s, 140 

Canton Elec. tst & ref. 5s, 1937 
Carolina Pow. & Lt.Co.1ist 5s,°4s 
Carolina Pow.&Lt. 1st ref.fis, "55 


Cedar Rapids Mfg. & PP. 5s, 

Central Pow. & Lt. fis, 146 

Cent. N. Y. Gas & Elec.Ist5s,'41 

Cent. Ga. Pow. Co. Ist 5s, 19535 

Cent.Ind.Pow.ist col. & ref.tis,"47 

Cent. Pow. & Lt Ist lien & 
ref. 64s, 1952 

Cent. States Elec. Corp. secured 
7% notes, 1925 

Cent. Un. Gas N. Y. Ist 5s, 1927 


Cities Service, Series LD 
Citizens Gas of Ind. 5s, 142 
Cleveland Ry. Ist 5s, 1931 


Cleveland Elec. Illum. 58, 130 


Cleveland Elec. Illum. 7s, M41.. 
Columbia Gas & El. deb, 08, <# 
Col., Del. & M. El. Isté&ref., 1937 
Col. Ry. Co. ist con. 4s, 1939 
Col. Ry., Lt. & Pow. ts, 141 
Col. Ry., Lt. & Pow. Ist 5s, ‘49 
Col, St. Ry. 5s, 142 
Commonwealth Ist 5s, 1H 
Consumers’ Pow. Co. Ist 5s, '36 


Con. Cities Lt., P. & T.Co 5s, 62 


Cont. Gas & Elec. 5s, 1927. 
Cont. Gas & Elec. ref. 6s, 1047 
Cuba Co. deb. fis, 1955 


Dallas Pow. & Lt 
Daytona Pub 


Denver G. & E 


Denver Gas & Elec. Ist 5s, 

Des Moines City Ry. gen. & ref 
Ss, 1906 

Detroit United Ry., 41 

Dom. Pow. & Trans, Ist 5s, 1%52 
Duluth St. Ry. Co. Ist Ss, 1950 

Economy Lt. & Pow. Co., 15 


133 


Blectric Dev. Co 
and Empire 


Empire Gas & Elec 


os, 


Coke ist 5s, 1!M41 
Empire G. & F.ist & ref.cv.7s,'26 
Elmira W., Lt. & P. Ist 5s, ‘56 
Ft.’ Dodge, Des Moines & South 
R. R. Ist 5s, 1938 
Ft. Worth Pow. & Lt. 5s, 1h1 
Ga. Ry. & Elec. ref. & imp., 14% 
Ga. Ry. & BP. Ist & ref. 5s, 4 
Ga. Ry. & Pow. gen. 6s, Hi 
Ga. Ry. & Pow. gen. 7s, 141 
Galveston-Hous. Elec. Ry. 5s,°54 


General Gas & Elec. Se, 12 
General Gas & Elec. 5s, 12 
General Gas & Elec. 7s, 1934 
General Gas & Elec. Sec. sinking 
fund 7s, 1952 
tieneral Gas & Elec. 6s, 1920 
Georgia Lt., Pow. & Ry. 7s, °25 
Georgia Lt Pow. & Ry. 5s, ‘41 
Georgia-Carolina Pow. 5s, 152 
Great Western Power 58, I'M6 
Great Western Pow. of Cal. Ist 
& ref. tis, 149 
G. K., G. H. & M. Isat 5s, 1926 
Hoboken Ferry Ist 5s, lit 
Hudson County Gas Ist 5s, Ii! 


Houston Lt. & Pow. 5s, 
Hydraulic Power (Niagara Falls) 
Ist & ref., 1950 eee 
Hydraulic Power Co. 55, 1951 
Idaho Power Co. Ist 5s, M7 


SECURITIES, INCLUDING 


STATE ISSUES—Continued 


103% 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 
96% 7% Pynchon & Co., 111 Broadway, N.Y.C Rector 
6 OT Pynchon & Co., 111 Broadway, N.Y.C .. Rector 
oy oo Pynchon & Co., 111 Breadway, N.Y.C Rector 
6 w7 Pynchon & Ce 111 Broadway, N.Y.C. .. Rector 
my, 100% Pynchon & Cv., 111 Broadway, N.Y.C Rector 
100% 102% Pynchon & Co 111 Broadway, N.Y.C. Rector 
100 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 
100% «102% Pynchon & Co., 111 Broadway, N.Y.C Rector 
9% 100! Pynchon & Co 111 Broadway, N.Y.C .. Rector 
1, 1! Pynchon & Co., 111 Broadway, N.Y.C... Rector 
100%, «101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 
wow 1001 Pynchon & Co., 111 Broadway, N.Y.C Rector 
10544 «107% Pynchon & Co., 111 Broadway, N.Y.C Rector 
3 WwW. O Pynchon & Co., 111 Broadway, N.Y.C....... Rector 
18% san Pynchon & Co., 111 Broadway, N.Y.C . Rector 
100 101 Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 
03% Wi, Pynchon & Co., 111 Broadway, N.Y.C . Rector 
UNM my, Pynchon & Ce 111 Broadway, N.Y.C ...- Rector 
93% Dy Pynchon & Co., 111 Broadway, N.Y.C ....Rector 
“uy Ht Pynchon & Co., 111 Broadway, N.Y.C....... Rector 
we 100 Fynchon & Co., 111 Broadway, N.Y.C....... Rector 
19% 100% Pynchon & Co., 111 Broadway, N.Y.C. Rector 
104 lat Pynchon & Co., 111 Broadway, N.Y.C Rector 
100% +102 I’vnchon & Co., 111 Broadway, N.Y.C 
INDUSTRIAL ISSUES 
7 sf Pynchon & Co., 111 Broadway, N.Y.C Rector 
7 9 Pynchon & Co., 111 Broadway, N.Y.C . Rector 
PUBLIC UTILITIES 
Bid Offered 
oN Mig I’'ynehon & C« 111 Broadway, N.Y.C Rector 
we Pynchon & Co., 111 Broadway, N.Y.C Rector 
r2 ; Pynchon & Co 111 Broadway, N.Y.C Rector 
s " r'ynchon & Co 111 Broadway, N.Y.C Rector 
“eh GN Pynchon & Co 111 Broadway, N.Y.C Rector 
1) io Pynchon & Co., 111 Broadway, N.Y.C Rector 
ve 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 
a {hi Pynchon & Co., 111 Broadway, N.Y.C.e Rector 
10 10s ynehon & Co., 111 Broadway, N.Y.C Rector 
1k, «101 Pynchon & Co., 111 Broadway, N.Y.C Rector 
nt) wo Pynchon & Co 111 Broadway, N.Y.C Rector 
oor 101 Pynchon & Co 111 Broadway, N.Y.C Rector 
Rk, John N erson & Co., 61 B'way, N.Y.C..Bowl. Gr 
Ao Pynchon & Co 111 Broadway, N.Y.C Rector 
Nt x) Pynchon & Co., 111 Broadway, N.Y.C Rector 
TT John Nic cerson & Co., 61 B’way, N.Y.C..Bowl. Gr 
wo “4 Pynchon & Co., 111 Broadway, N.Y.C Rector 
KN ” Pynchon & Co., 111 Broadway, N.Y.C IKtector 
6 67 Pynchon & Co., 111 Breadway, N.Y.C Rector 
x0 g8 Pynchon & Co., 111 Broadway, N.Y.C Rector 
OT om Pynchon & Co., 111 Broadway, N.Y.C Rector 
iM sl Pynchon & Co., 111 Broadway, N.Y.C Hector 
1038 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 
115 117 Pynchon & Co., 111 Broadway, N.Y.C Rector 
114 177 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Os oo Pynchon & Co., 111 Broadway, N.Y.C Rector 
ni, 100% Pynchon & Co 111 Broadway, N.Y.C lector 
7 81 Pynchon & Co., 111 Broadway, N.Y.C Rector 
71 7 fvnchon & Co., 111 Broadway, N.Y.C Rector 
x0 M4 Pynchon & Co., 111 Broadway, N.Y.C Rector 
2 i l'ynchon & Co., 111 Broadway, N.Y.C Rector 
wis ie! Pynchon & Co., 111 Broadway, N.Y.C Rector 
73 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 
i {7 Pyrechon & Co., 111 Broadway, N.Y.C Rector 
on om Pynchon & Co 111 Broadway, N.Y.C Recior 
bo 11 Pynchon & Co ill Broadway, N.¥Y.C Rector 
Ts Aoi Pynchon & Co., 111 Broadway, N.Y.C Rector 
~ 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Kw NT Pynchon & Co., 111 Broadway, N.Y.C Rector 
s4 Nt Pynchon & Co., 111 Broadway, N.Y.C Rector 
7 ae Pynchon & Co.,,111 Broadway, N.Y.C Rector 
SS m1 Pynchon & Co., 111 Broadway, N.Y.Y Rector 
10 Ol Pynchon & Co., 111 Broadway, N.Y.C Rector 
Wily WS Pynchon & Co., 111 Braadway, N.Y.C Rector 
SON, | (NING H. L. Doherty & Co., 60 Wall St., N.Y.C.Hanover 1 
s4 st Pynchon & Co., 111 Broadway, N.Y.C Rector 
{Mi N7 Pyncnon & Co., 111 Broadway, N.Y.C .Rector 
0% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 
106% 107! Pynchon & Co., 111 Broadway, N.Y.C Rector 
ba Pynchon & Co., 111 Broadway, N.Y.C . Rector 
7 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Os 7 Pynchon & (»., 111 Broadway, N.Y.C Rector 
TA ig Pynchon & Co., 111 Broadway, N.Y.C Rector 
RLY aly ’ynchon & Co., 111 Broadway, N.Y.C Rector 
S51 87% Pynchon & Co., 111 Broadway, N.Y.C Rector 
Mig os Pynchon & Co., 111 Broadway, N.Y.C Rector 
68 7% Pynchon & Co., 111 Broadway, N.Y.C .Recto1 
4% 66 Pynchon & Co., 111 Broadway, N.¥.C Rector 
ww 7 Pynchon & Co., 111 Broadway, N.Y¥.C . Rector 
W% ty Pynchon & Co 111 Rroadway. N.Y.C Rector 
xO RT Farr & Co., 90 Wall 8t., N.Y.C.. John 
no% 101 Pynchon & Co., 111 Broadway, N.Y. Rector 
Mig wn John Nickerson & Co., 61 B'way, N.Y.( Bowl. Gr 
SOM R7 Vynehon & Co., 111 Broadway, ! Rector 
yy {Woy Pynchon & Co., 111 Broadway, N.Y.¢ Rector 
7 7s Pynchon & Co., 111 Broadway, N.Y.C Rector 
106 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 
MN 91 Pynchon & Co., 111 Broadway, N.Y.C Rector 
ow ’ Pynchon & Co., 111 Broadway, N.Y.C Rector 
Wy a7 Pynchon & Co., 111 Broadway, N.Y.C Rector 
) Le ’ynchon & Co 111 Broadway, N.Y.C Rector 
81 Ss. Pynchon & Co., 111 Broadway, N.Y.¢ Rector 
4 ont Pynchon & Co., 111 Broadway, N.Y. Rector 
87 gt) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 
rin 7s Pynchon & Co., 111 Broadway, N.Y.C Rector 
i] oo] Vynchon & Co., 111 Broadway, N.Y.C Rector 
x1 s Pynchon & Co., 111 Broadway, N.Y.C .Rector 
4 Rt Pynchon & Co., 111 Broadway, N.Y.C Rector 
4! mM Pynchon & Co., 111 Broadway, N.Y.C Rector 
101 im Pynchon & Co., 111 Broadway, N.Y.C Rector 
s1 sf Pynchon & Co., 11i Broadway, N.Y-C Rector 
teh on Pynchon & Co., 111 Broadway, N.Y.C Rector 
KL SO Pynchon & Co., 111 Broadway, N.Y.C Rector 
86% WO l’vnchon & Co 111 Broadway, N.Y.C Rector 
wm 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Ts] mi I'vnchon & Co., 111 Broadway, N.Y.C Rector 
7 1Oo Pynchon & Co., 111 Broadway, N.¥Y.C Rector 
77 SS Iyrtichon & Co., 111 Broadway, N.Y.C Rector 
74 TH Pynchon & Co., 111 Broadway, N.Y.C Rector 
us 4 Pynchon & Co 111 Broadway, N.Y.C Rector 
Mike " Pynchon & Co., 111 Broadway, N.Y.C Rector 
\% Mh John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 
85 SS Pynchon & Co., 111 Broadway, N.Y.C Rector 
03% Pynchon & Co., 111 Broadway, N.¥.C Rector 
We 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 
we «101 Pynchon & Co., 111 Broadway, N.Y.C Rector 
8 W0 Pynchon & Co., 111 Broadway, N.Y.Y.. . Rector 
RAIy Pynchon & Co., 111 Broadway, N.¥.C Rector 
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hostile to these preferences?” Very grave issues will be raised if 
after a generation of preferences, they are called into question and 
the system has to be revised because the British Electorate had, it 
is alleged, declared against them. The Dominions expect all ‘the 
promises solemnly made at the recent conference to be faithfully kept 
by the next Parliament. 

In reality, the Conservative Government, in their appeal te the 
country, did not seek a verdict on this particular issue. Empire de- 
velopment, reciprocal trade relations with the aim of establishing a 
common policy to that end. Empire naval policy and similar matters 
were not in question at the election. The appeal was on a local issue 
of protecting the manufacturing industries of Britain against further 
attack from foreign competition, and from inroads upon the means 
of daily employment of British artisans which would aggravate the 
present distress through unemployment. 


Empire development is a favorite theme in England and all parties 
are in favor of it; it is only a question of method which is under dis- 
cussion. There is a growing weight of opinion in Britain that Empire 
development is the best and safest course of policy for restoring the 
prestige of financial position of England and of the Dominions. The 
realization of the development possible under a common empire eco- 
nomic policy is no doubt steadily spreading in the United Kingdom 
and in the Dominions. The great problem of the future for Britain 
and the Dominions is the better distribution of the Empire’s white 
people. No doubt in the coming generation provision for the relief 
of the over-population of Britain will be the great political question 
in England. Such a problem to be successfully solved requires an 
adequate system of preferential trading within the Empire, founded 
either upon a tariff preference or on some other sort of preference. 

When it became recognized that there was a distinct possibility 
of a Labor Government coming into office shortly there was a slight 
selling of British Government securities on the London Exchange. 
This flight of capital has, up to time of writing, been only trifling and 
represents a few nervous investors. Brokers on ’Change report a 
fair number of enquiries from investors regarding suitable foreign 
securities. If the flight from sterling developed largely, British credit 
would be damaged because the pound sterling would depreciate. It 
would tend to produce an excessive depreciation of sterling abroad 
as compared with its internal purchasing power parity. It is the 
belief that the Labor Party may attempt to do foolish things at some 
future time which has weakened sentiment in financial markets. 


Let Us Have Business Peace 


Continued from Page 112 


lumber mills lying east of a line from Minnesota to Texas. He pro- 
ceeds to recite that the defendants were not even charged with most of 
the things deemed most heinous practices by conspirators in restraint 
of trade. The prices were not uniform; they did not divide territory 
ner control or coerce any producer or consumer; their activities were 
not secret, being filed with the Department of Justice and the Federal 
Trade Commission, and invitations to participate being general. Their 
crime was that they lessened competition, in the opinion of the 
majority. 

Justice Brandeis challenges this on both fact and law, saying, 
“The evidence in this case, far from esiablishing an illegal restraint 
of trade, presents, in my poinion, an instance of commendable effort 
by concerns engaged in a chaotic industry to make possible its intelli- 
gent conduct under competitive conditions.” Justice Holmes’s opinion 
asserts that there is nothing in the conspiracy of these criminals that 
bound them “to anything that would not be practiced, if we could 
imagine it, by an all-wise socialistic government acting for the benefit 
of the community as a whole.” Unless these minority opinions are 
false in fact and-wrong in law the dissolution of the trade associa- 
tions will be something to cause regret rather than boasting to all who 
bring it about. 


The underlying question is whether trade shall be ruled by statute 
or by merchant law. Is it desirable, or even endurable, that lawmakers 
shall make criminals of the great mass of traders, whose conduct is 
praised by judges and practiced by high officers of State? Is it not 
preferable that statutes shall rather resemble physical laws in being 
merely declaration of discovered laws than inspired edicts of what 
ought to be laws in the opinion of those seeking often other ends than 
the regulation of conduct? Intervening between two parties in interest 
partiality for one or the other is not a proper function of Govern- 
ment in the interest of all. It is easy to cite examples of both Federal 


and State statutes which except broad classes. from general law. 
Thus 


farmers and workers are excepted from the conspiracy 
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some estimate that fifty billions of property are 
exempt from the tax laws. Others would levy taxes on all for the 
benefit cf relatively a few. It is even known that popularity is sought 
by such laws, so obnoxious to any high conception of law. We would 
not have such laws if they were not thought votegetters. 

Sooner or later it will be seen that more votes can be got by 
standing for the universal right against limited privilege. There 
is 10 worse autocracy than that of a democracy led astray by pan- 
Majorities cannot make right, or 
After a generation 


statutes, and 


derers to prejudice or interest. 
make criminals of large masses of respected men. 
it approaches a demonstration that the anti-trust law is good and 
efficient only so far as it is a declaration of the common law, and that 
it is bad and unworkable so far as it is a revolution of common law. 
When judges try trade cases there are two ways. by which they can 
discover the very right—they can test the act by the statute or by the 
usage of merchants. The lafter is the higher standard by as much as 
the credit of the merchant class is higher than that of politicians as 
a-ciass. There is no higher probity than that of meechants. It is 
the apple of their eye, the very breath of their existence, not a mere 
device for keeping out of jail or getting into office. There is no better 
proof of popular belief in this than the refusal of juries to convict those 
whom judges and lawyers afterward convict under statutes, as in the 
cement case. When the Attorney General says, and the Secretary of 
Commerce denies, that thousands of trade associations are criminal 
conspiracies, the law is to blame rather than those unable to dis- 
cover surely what the law is. and who do their best to obey it, bad 
as it is. Surely it is more enraging than amusing to see honorable 
men in multitudes pleading guilty, or consenting to decrees, through 
weuriness in contesting aspersions which it is more creditable to re- 
fute than to assent to. A trust is bad when it breaches merchant 
law. It ought to be “busted” when the breach is proven. But it is 
more admirable when a good trust proves its goodness against its 
prosecutors, and wins a victory valuable for others as well as for itself. 

Within the past few days one lawyer has recommended Governor 
Smith to prosecute alleged crimes against the State which another 
eminent lawyer says cannot be proven, as the cases rest on such slight 
evicence that they may be laughed out of court. There is no opinion 
on the merits cf the case in expressing a wish that no rascal should 
escape but also that no political prosecution should be brought without 
responsibility for making charges without sufficient basis in fact. The 
hearing of the New York case is its similarity to Federal prosecutions 
under cover of patriotism. Thus the Federal Trade Commission’s re- 
port states that last year complaints were made against 2,384 defend- 
ants, and that 78 orders were issued. It would seem that either there 
were too many complaints or too few convictions. This is particularly 
{rue when even orders to cease and desist are overruled in the courts 
and condemned by traders as against good practice. Take a recent 
example. A wholesale grocer wearied of having a manufacturer sell 
retailers at the same price as the wholesaler, thereby depriving the 
wholesaler of the retailer’s trade. Thereupon the wholesaler informed 
ihe manufacturer that he would buy nothing more from the manu- 
facturer under such conditions. The retailer charged that the whole- 
saler and the manufacturer were conspirators, and the Trade Commis- 
sion upheld the contention. On appeal, the Court overruled the Trade 
Commission without even hearing the commission’s case, so clear 
was it that the commission was wrong in its notion that its idea of 
trade morals was law. In the Court’s view a merchant has the right 
to decide for himself with whom he will trade, and the manufacturer 
was also free to decide whether he preferred the trade of the whole- 
saler or the retailer. Thus the merchant law prevailed over the com- 
mission’s edict. There are many similar cases in which the commis- 
sion is undertaking to substitute its opinions for trade discipline which 
rests on reason. Thus conduct is attributed to malice, or wrong against 
those who think the commission is useful in imposing restraint on 
others in the name of freedom for themselves. In trade as in politics 
there is a right to self-determination, and Governments shrould not in- 
tervene in every clash of interests, particularly those between buyer 
and seller. Never can they be made to agree except either of their 
own motion or by the compulsion of one or the other in a matter which 
concerns them more than the general public. Yet the Trade Commis- 
sion is seeking to compel uniformity of prices for classes of buyers 
whose interests are different. That is something affecting the differ- 
ing classes of traders more than the ultimate consumer. He is the 
fcrgotten man whose interest lies rather in access to the goods he 
wants, in whatever manner, than in the division of the profig or the 
processes of trade. 

A few days ago the Dean of New York University School of Com- 
merce said: “When I was a boy it was considered a virtue to at- 
tack large corporations. During recent years, however, the public 
have come to see that the service rendered by large corporations is 
as important to the public as the profits are to the stockholders.” Is 


that true? Has the time come when it is as public-spirited to raise a 
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Bid Off 


Illinois Pow. & Lt. Corp. Ist & 
ref. Gs, 1953. " 


indiana Power 7s, 1! 101 
Indianapolis Gas 5s, a 834 
Ind. Gen. Serv. Co. Ist 5s, Nt 
Internat. Ry. ref. & imp, 5s, iz 
Jer. Cen. Pow. &-Lt. Ist 6%s,'48 
Jersey City, Hoboken & Pater 

son Ist 4s, 1949... 
Kansas City Ry. Ist 5s 

Kansas City Ry. 2d 6s.. 
Kansas City Ry. 7% notes 
Kansas City Rys. 2d ts 
Kansas City Rys. 7% 
Kansas City Rys. Ist 5 
Kansas Elec. Pow. 1st fis oe wel 
Knoxville Ry. & Lt. ref. & ext ied 

53 1946 

os, 146 . ay J ’ Rector O81 
Laclede Gas Light Ist col. & re 
153 
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Laurentide Pow. Ist & ref. ts 


Laurentide Power Ist 5s.. 146 


7 


Lehigh Power Securities Cor] 
secured @ notes, 1927 
Long Island Light Ist Ss, 19: 
Long Island Light Ist ref. 
Madison River Pow. Ist 5s, 
Memphis St. Ry ev. 5s, 1945 
Michigan Elec. Ry. Isté&ref.5s.’ 
Mich. North. Power Ist 5s, ‘41 
Michigan R. R. Ist ts, 1924 
Mid. West Utilities Ser. B Xs 
Milwaukee Elee.Ry. & Light 
Ist & ref. ts, 1953 
Minneapolis St. Ry. & St. Pa 
City Ry. 5s, 1928 
Miss. River Pow. Co. deb. 7s 
Miss. River Pow. Co. 1st 
Mont. Lt. ; 
Mont. Lt. 
Div.) s 
Mont. Tram , 2 
Nash. Ry. & Lt Co. Ist 5s 
Ne Ry. & Lt. Co. ii 
ty. & Lt. Co. 5s 
i & Power 
Nassau & Suffolk Ist 5 
Nebraska Power Co 
New Amst. Gas Co 
+ 
Co 
Jersey P. & L 
& H. F. Co. gen. 5 
& Rich. Gas Ist ref. 6 
& Westch. Lt. gen.4s.2 
& Westches. Lt. deb.os,'5 
ra Falls Pow. Co. tis,1% 
ra Falls Pow. Co. 6s 
, L. & O. Pow.Co.1st 5s, 
« L. & O. Pow.Co.ref.bs,"5 
North. Elec. Co.. Ltd., Ist 5s 
North. Ind. Gas & Elec.Co.tis 
North. Ohio Trac. & Lt.Co.5s,’5 
North. Ohio Trac. & Lt.Co.t 
Nor.Ont.Lt, & Pow.Co.1st tis 
Ohio Power Co. 7s, 151 
Ohio River Edison ts, 148 
Okla, Gas & Elec. Co. 7s, IMI 
0. & C. B. St. Ry. Co. Ist 4s,’28 
Parr Shoals Power Co. Ist 
l'acific Gas & Electric ts 
Pa.-Ohio Vow. &Lt.Co.1st 
Pa.-Ohio Pow. & Lt. Co 
Pa. Pow. & Lt. Co. Ist 
I’a. Water & Pow. Co 
Penn. Utilities Co. 6s, 
Pine Bluff Co. ts, 142 
Portland G. & C. Co. 1s 
Provincial Lit., H. & P 
Pub. Serv. Corp. of L. 
Public Service of N. J s 
Public Service Corp. of N 
Puget Sound El. Ry.Co.1st 5s,°3 
Puget Sound P. & L. Co.7! 
Queensboro Elec.Lt. &P.1s 
Queensboro G. & E.Co. gen.5s,'o2 
Queensboro G. & E. Co.ref.tis,"%. 
Rio de Janeiro Tram Lt 
Pow. Ist 5s, 155... 
Roch) Gas & El. Corp. gen.7s, 
Rockford (111.) Elee. Co 


444422777 
tt ml th ath tl tlh a tt 


ref. 5s, 1939. . 
St. Louis, Springfield & Peoria 
R. R. Ist & ref. 5s, 1939 
St. Paul City Ry i 
Salmon River Pow. 
Schenectady Ry. Co 
Scranton & Wilkes 
Corp. 5s, 11 
Seattle El 
Seattle Electric 
Seattle (Everett) 
Seattle Lighting Co. 5s, 14 
Shawinigan Water & Pow. 5s,°5 
Shawinigan Wat. & Pw. 5 i 
Shawinigan Water & Pow 
Shelton Looms 7s, 1936 
So. Cal. Ed gen. & ref 
Southern Cal. Edison Co. As, 
South. Cities Utilities Co. &s 
South. Pub. Util.Co.1st ref.5s 
South. Wisc. Pow. Co. Ist 5s, 


Staten Island Edison 6's, 
Tennessee Pow. Co. ist 5s 
Texas Power & Light Ist 5 
Toronto Pow. Co., Ltd. gen 
Tri-City Ry. & L. Co. 5s, °% 
Twin States G. & E. Co 
Twin States G. & E. Co. 5s, 
Union Elec. Lt. & Pow 
Un. Lt. & Rys. Co. Ist 5s, 
Un. Lt. & Rys. Co. fis, 1952 
Un. Lt. & Rys. Co. tis, 126 
Virginia Power Co. 5s, 1942 
Westchester Light Co. Ist 5s,’: 
Western. L. & P. Co. 5s, 1% 
West Va. Utilities Co. tis, 1 
Wisconsin Elec. Pow. Ist 7 
Wisc. River Pow. Co. Ist 
Yadkin River Pow. Co. 1st 5s, 
Yarmouth Light & Power Co 
Lt Ist Ds, 1937 . 
RAILROAD 

Offere 
Arkon, Canton & Youngstown, 350 8S 
Allegheny & Western 4s, 1908 
Atlantic & Birmingham 5s, 1934 
Atlantic & Yadkin 4s, 1!4% 
Augusta Terminal ts, 1947 
Austin & Northwestern 5s, 141 
Beech Creek R. R. 4s, 1936 
Birm. Term. Co. 1st 4s, L957 
Buffalo & Susy. Ist 4s, 1:3 
Butte, Anaconda & Pac. 5s, 144 
Can., Atl (G. T.) Ist con. 43,°55 
Can. Northern Ry. 4s, 1930. 
Can. Northern Ry. 544s, 1024 
Can. Northwestern 4's, 1948 
Carolina Centra! is, 140 
Cent. Ark, & KF. 5s,, J. & J., °40 
Cent. Branch tinion Pac. 4s,'48 
Cent. of Ga., 5s, ‘46 
Cc. & O. North 
Central Vacific 
Cential Vacifie 4s 
Central R. R. Banking 5 
Cential Vermont 5s, 1930 
Cuattanooga St. Ry. 4s, J.&J..°5 
Chi. Ind. & L. 4s, 1947. 
Chi., Ind. & L. gen.5s,M.&N.,'ti6 
Chi., M. St. P., E. 4s, J.&D.,'25 
eS, FT. w. 48. & i 
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Choctaw & Memphis s= i “7 tynchon & Co., 11) Broadway, N.Y.( Rector OS14 
Cin., Ind. & West «1th i! ren lynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
c., C.. Cc. @& St. L.. Springfield Sis Wo I’'ynchon & Oo itt Broadway, N.Y.C Rector O81 
‘ C.. @&@ ®t. Cal ‘ ). & 
B., P90ste -o wlio lynehon & Co., 11! Broadway, N.Y Rector OR1S 
‘ c.. C. @ St. L., Cin & W h 
& Mich. 4s, J. & J, ime 7 7s ‘vynehon & Co., 111 Broadway, N.Y-C Rector O815 
eve. Term. @& V iat 4 ! re Ww. ¢ l’'ynchon & Co lll Broadway, N.Y¥.C Rector OB813 
(vwban Northern Ry Co. 6 Twi “) a) Farr & Co., 00 Wall St., N.Y.C John 6428 
‘urrent River Ss, 17 imi "7 wnehon & Co., 111 Broadway, N.Y¥.C Rector 0815 
ul., 8. S. & Ath Jas i i7' ix Vynchon & Co., 11! Broadway, N.¥.C Rector 0615 
Nutehess City BR. R. Ist 4 ” iG st Pyuchon & Co., 111 Broadway, N.Y Rector 0815 
‘rayton & Mich. cor bles mil HI 4 a i’ynchon & Co 11) Broadway, N.¥.C Rector O15 
tximonton, th & BB. f ‘ \! 
bertay Ist #8, A. & « M4 Mi l'ynchon & Co lil Broadway, N.Y- Rector O815 
iAlveston, Hous. & I! st fap yochoun & Cr 1ti Broadway, N.Y.( Rector 0813 
iworgia & Atl. Se, ut x3! 4 I'vinchon & Ce ll! Broadway, N.Y.( Rector 0814 
teorgia & South. Mla. Se, 1! 4S M ‘ynehon & Cr 111i Broadway, N.Y.( Rector 051% 
d 
K. & Ind. 2d ts AL a OO ' SH Noy Pynchon & Cr 11) Broadway, N.Y.C Rector US1l5 

id Trunk Pac. 4s mM (Abort 31% x24 ynehon & Cc 11! Broa: ay, N.Y.( Rector 0813 
iid. T. Pac (Allberta)d ts Dt wo iynvhon & © 11? Broadway .Y Rector OS81S 
Ga. T. Pace. (etd. trom. of Ca 

wen. 4s, [tz “ue “i ''yunehon & Co fit Broadway N.Y Rector OS14 
td. T. Pace. (etd. Dom. of ¢ ’ 

Bx, tthe we iH Pynchon & Ce 11) Broadway, N.Y.” Rector O81 
dT. Vae., Mtn. & Prairie Se« 

am Bee “ it l'ynchon & Co., 111 Broadway, N.Y Rector O81: 
tet. T. Pae., L. Sup.4s A &O izes Woo I’ynehon & Cer 111 Broadway, N.Y Rector ON1N 
tit. North Ry. of Can. 4s, “bt. . x1 sz ’ynehon & Co., 111 Broadway, N.\ Rector ON1S 
fiulf Term. Ce. (Mobile) 4s 74 76 ynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 
Houston Belt & Term. Ss, 1087 oT) | Pynchon & Co., 111 Broadway, N.Y Rector 0815 
Hi, Cent, West. Lines 4s, 1 ! Mt Sood l'vnchon & Co 11! Broadway, N.Y.‘ Rector OS815 
Hh. Cent. R RK. See. 4a, 12 ti tit Pynchon & Co., 111 Broadway, N.Y.C Rector OSi4 
dnvel & lauisville Ist ‘s, VShat 71 i4 Pynchon & Ce 11! Broadway N.Y .C Rector OS13 
acksonville Te tminal tis, IN 7 iL wo Pynchon & Co 11! Broadway, N.Y ( Rector OS15 
Nanaw ha & W. Va. Ss, 19%) “4 x Pynchon & Cx 111 Broadway, N.Y.C Rector O81 
K. ¢ Mem. Ry. & Bridge Ss"Zy tr os) Pynchon & Co.. 111 Broadway. N.Y Rector OS15 
K c Mem. & Birm 4s, 134 sii Rg» Pynchon & Ce 09 Breaéwar. N.Y. Rector USL 
K. C., Mem. & Birm. Ss, a4 s7& WoO Pynchon & Co., 111 Broadway, N.Y.¢ Rector OS1S 
K. & Ind ae rm. tes, “tl pa ' sb I’'ynehon & Co., 111 Broadway, N.\ Rector O813 
wK & Ind. Term ths. ol, unstnd. tix 2 Pyncher & Co 111 Broadway N.Y.( Rector USI" 
Hong Island N Snor Ist a cs “ily M4 I'ynchon & Co 111 Broadway, N.Y.‘ Rector OS1 
Louisiana & Ark ms, I27 he "i Pynchon & Co., 111 Broadway, N.Y.( Rector O81 
Iauis. & Jeff. Bridge is, i iy Bey i’ynehon & Co., 111 Broadway, N.Y.‘ Rector 081% 
louis... N A K. & Cin. 4s » B14 BOY lynchon & Co., lil Broadway, N.Y.‘ Rector OS815 
i. & N., S. Monon.jt.4s,J.4).,°92 ws fh) I’ynchon & Co., 111 Broadway, N.Y.¢ Rector UR12 
Macon Dublin & Sav. Sa, iti the WO Pynchon & Co., 111 Broadway, N.¥.C Rector 0815 
Macon Termina! Ss, bah Hd ‘4 Pynchon & Co., 111 Broadway, N.Y.C Rector OS15 
Manila RK R. 8S. Lines 45, 10 a“ ou Pynchon & Cx 111 Broadway, N.Y Rector US13 
Mil. & North tst 4%s, J.40)..44 Se) wt Pynchon & Co., 111 Broadway, N.\ Rector 0813 
Mil. & North. con. 4%s, 14 : ‘4 SED Pynchon & Co., 111 Broadway, N.Y ° Rector OS1% 
Mob. & O., St. L. Div. Ist 48,27 LA Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
New H. & Northamp. ref. 4s 4 ns 2 l’ynchon & Co., 111 Broadway, N.Y-( Rector OS13 
N Orleans G we ‘ 7 » . . 

“y . — & it North a8, pet v4 Pyne hon & Co lll Broadway, N.Y.( Rector 0813 
, a. & Ohio 4%s, 1985 hs mt I'ynchon & Co., 111 Broadway. N.Y.C Rector US13 
N. ¥. & Putnam 4s, 1% sO WL l’ynchon & Co 111 Broadway, N.y.C Rector ONL 
Norfolk & Soui rn os, pfNe SI “4 l’ynchon & Co lll Broadway, N.Y. Rector Os1 ; 
Ne er | may 4 , ’ . i w , 
e arth rn ¢ ric ! M coe ass Se & l'ynehon & Co., 11) Broadway, N.Y.( Rector 0812 
ere Marg., L.B.&bD. Divides 32 ’ Pynchon & Co., 111 Broadway. N.Y ( Rector 0815 
Raleigh & Cape Fear R. K., Poe SI Ww.® Pynchon & Co., 111 Broadway) N.Y.C Rector ONES 
Kaleigh & South. R. BR. tstis. ti} is w.o Pynchon & Cx 111 Broadway N Y Recte sis 
Richmond Terminal Sa, 1952 the 7 Pynchon & Co.. 111 Broadw: N > lene 
Rock Isl'd, Frisco Term. 5s, 27 m7 Pynchon & Co.. 111 Broadway, NCY ester Sos 
Kutland KR. R. ts, IH! ut sI oneeoet are se tcpopdnoisen 
oa em Bn : ee 1 ad Tyne hon & Co., 111 Broadway, N.Y Rector S13 
Seaboard & Roanoke Ists, 12 ‘ baad I'ynehon & Co., 111 Broadwa N.Y.C 

St. Louts & San Fran. Sa, esl Wily “ I'ynchon & Cx 111 Broad cy “ NY ( ions ' an 
St. Louis Merch. Bridge tis, '2. 105% 107 Pynchon & Ce.. 111 Broadway, N.Y.C ee ee 
St. Louis Bridge Co. 7s, 120 WOT Jerome B. Sulliva oadway, N.Y. Rector O813 
me Paul 4s ’ p~ 4 Jerome Sullivan & Co.. #2 Ii’'way, N.Y. Broad 7130 
Stephen ! No. & §& ‘Texas » iR 

» e a" ‘ & “ eva _— = Pyne hon & Ce lll Broadway, N.Y.( Rector URLS 
_ ts os, my ath Vynchon & Co., 111 Broadway, N.Y.C Rector 0! 
South Bound Kk. Kh. tst 5s, Hl Me xt) Pynchon & Co., 111 Broadway) N_Y_C R 081% 
Southern Indiana Ist ts, 1-1 tit it Pynchon & Co., 111 Broadway N Yi ~~ nts pope 
Suf. & Caro. Ry. Ist con. *% 2 kz M3 wate ae 
Texas & Pac.,Louisiana Isr ’ I’'ynchon & Cr 11! Broadway, N.Y.C Rector O81] 

Ths, DRT a KS lynchon & Ce 11] Broadway, N.Y Cc. Rector CS43 
Toledo Terminal Ist 44s, '57 4! Noe Pynchon & Cc 111 B ! ; 

T ‘. , sroadway, N.¥Y.( Rector 08 
Toronto, H. & BL 4s, 1946 st) sit Pynchon & Co. 111 Broad ’ . oa ae 

troadwa N t 

Ulster & lelaware Ist 4s, Pee ticgl ti. . ae meatier Sis 
ttnion Term. Co. (Dallas, Texns) I’y! ) > trog t 

aes ci oe Bomchon £ Gor HH Broadway. N.¥.C......-Rector asia 
; J! 2 ; ’ ‘oO oadway, ( 6 } 2 
Vieks., Shreve. & Pac gen.os,'41 1% bs Pynchon & Co., 111 Broadway. N Y ( Fone _ ante 
Wabash Term. Ist lien 4s, Tht uo it l’ynchon & Co., 111 Broadway N y.( +a - a. 
Wab.. Tol. & C. Ist 48,M.&S., 41 45% 77% Pynchon & Co.. 111 Broadway NY ( Renker — 
W. Va. & ittsburgh Ist 4s, "" 78 W.O Pynchon & Co., 111 Broadway. N.Y ( a 
Wis, Cent. Ist gen. ts. HM iM Ng Pynchon & Co.. 111 Broadway. N.Y.C actor Oia 
Wis. Cent. ref. 4s, A. & O FON iz Pynchon & Co., 111 Broadway’ N_y ¢ a anaes 

; oe . ts wo a 7 ‘ 7 “ ay, ecto IS 1s 
Wis.Cent. Sup. & Del. Ist 4s. ii’% 7, Pynchon & Co.. 111 Broadway, N.¥.( Rec "van ONT? 
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Bid Offered 


Rector 0S13 
Rector 0S14 
Rector O81 


Pynchon 


ny Broadway, 
Pynchon & Co 

& 

& 


Broadway 
Broadway 


Can.8.8.Lines,Lid.,ist con.5s,'4 b Vi 
Can, Steel Foundries te, Hh | 1 


(ont. Sugar Co. tat 7s. 1938 7 wo Pynchon 


Abitibi P. & I. Co., Lid., ts, “82 he I'ynchon & Co., 111 Broadway c R IN} 
Adams Express Co. 4s, HH7 ot 7 Frynchon & Co., 11! Broadway. i st wad m4 
\dvance Rumely s. f. deb. Os 25 1! " l’ynchon & Co., 111 Broadway ( Rec ve pt 
\igoma Steel 5s, 1Hiz 2» “ Pynchon & Co., 111 Broadway. Cc Res a <a 
Amer. Rosch Magneto Corp. Ss mt oa] ly chon & Co., 111 Broadway Cc. Rec a 133 
American Chicle 6% notes, 127 ™ Hl Pynchon & Co., 111 Broadway eet on 1 
im. Road Machine Co. Gs. MKS th “o Pynchon & Co., 111 Broadw a) ; “* 
Am. Tobacco Co. 4s, 11 SZ Bo ’ynchon & Co 1tt rea@eas Cc Rector 0615 
Am Can deb. Ss, 128 1s yew Pynchon & Co., 111 Broadway. ( a an 
Am. Thread Co. Isat tis, 128 LL tn ’ynchon & (Co. 11! Broadway Cc pate pote 
\abestos Corp. of Can.Ist 5s,'42 is Nz l’ynchon & ©o., 111 Broadway. ge I sae ae 
ih. RB. &@ R. Knight tst 7s, 1 oo sir Pynchon & Co tit Broadway. Cc ater suas 
ay, tecto 3 
lwech Creek Coal & Coke os, “44 2 he Pynchon & (Cv., 111 Broadway Cc I . 
itell Tel. of Canada Ss. ith Mit SShe Pynchon & Co 11 Broadway. Cc “te ° 
(an, Car & Foundry Ist is, HEN 7 “ Pynchon & ©v., 111 Broadway Cc ~esnbo peor 
Can. Paint Co. 3s, 150 No a) Pynenon & Cv., 111 Broadway. Cc pe be 
Can. Loco., Lid., s. f. ts, 151 mp 8 Pynchon & ©»., 111 Broadway, Cc Rector 0843 
iit Cc 
Ht hy 
iit Cc 
11 Cc 
ltt 


i mt 
To ial tl lt st tt lh th ll sl lll lh lh lh lh lh mah 
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Crew Levick Co. tis, 131 " . Pynenon Co Broadway Rector os) 
Dominion tron & Steel Co. oso tis 0 Pynchon & Co Broadw; : 
lominion Coal Co. Lt., ds, “4. te 4 Pynchon & Co. 111 Breadwas c Rector 0S1., 
Donner Steel Co. 3s, Hi is ald Pynchon & ©v., 111 Broadway. C a one 
astern Steel Co. 5s, 11 - » W.O ynchon & Co.. 111 Broadway Cc Rector 05 1:5 
Empire Ref, Co. Ist & col. 6s,'27 10u% 102% — Pynchon & Go.. 111 Broadway c eee anes 
Hale & Kilburn Corp. tis, 159 Ne bald Vynchon & ©v., 111 Broadway Cc Sean ns) 
. - as - . . . - ay tector Os 
tome T.&T.Co.of Spokane 58,36 1% Ww Pynchon & ©o., 111 Broadway - — 4 
tioward Smith Vaper 7s, UM ba) suet Pynchon & ©v., 111 Broadway Cc Rector 581s 
deff. & Clear. Coal & trun 5s, 4) 1 iM Pynchon & ©o., 111 Broadway Cc oor Sate 
Jones & Laughlin Steel Ss, EE RK 100 Pynchon & Cv., 111 Broadway. . a 
Keystone Steel & Wire Ns, HHI. 101 14 Pynchon & Go.. 111 Broadway Cc Rector Ost 
Ininickerbocker Ist Sa, 11 ad 44 'ynchon & (»., 111 Greadwes c onan } 
P > . e ° a ctor J 
Lackawanna i. & S. Co .Ist5s “tt us mm I’'ynchon & (% ron g ‘ 
locomotive and Machine Co. of », 111 Broadway ( Reetor Os1 
Montreal, Ltd js 1024 iN 1m P’viche 
. , n& (vo ros . . 
Maliory Steamship Co. Ist os - 11! Broadway Y.« Rector Ost 
Lh LS be SI N4 Vynchon x 
‘ . & Cv., 111 Broadwz . , 
Kew England Oti ref. Ne, Ws). te 10t l'ynchon & Co.. 111 Broadway’ Y ‘ ee ved. 
New Niquero Sugar Co. 7s i. Mae 1 lynchon & Co., i111 Broadway Y.¢ anes ee 
Neva Scotia Steel & Coal Co Rector 081% 
lad., Ist Ss, 1950 “4 Pynchon > 
4 » . - & Co., 111 Broadwa sy 
Newport Co. Ist s. f. 7s, 1nt2 4 7 Pynchon & Co.. 111 Broadway ‘ ( cee O81 
‘YGara Coal Co. Ist Ss, 155 x OWL OO Pynchon & Co. i11 Broadway ve — tor O81: 
toch. & BP. C. & I. Ist ts iz a w.o Pynchon & Co 11) Broadway Y« oer rp 
Sloss Sheffield Steet & tron s. f tector OS813 
_Wenotes, Inst a mi is Pynchon & Co., 11! Broadway, N.Y Rect OSs 
Solvay Process Co ss, 1S bod wo ’ynchon & Co 111 Broadway N vy. aie t * pm 
Santa Ana Sugar Co, Ist Ss, “31 SS 2 Pynchon & Co 111 Broadway N wae rand - - : 
sen Sen Chiciet s. f. ts, 20 SI M4 Pynchon & Co., 111 Broadway) N_Y ( Rex “ Ont 
Shaffer Oi & Refining Co. ts y. + ector OS1% 
“ tis, zt at w Pynchon & Co 111 Broad . 
Sherwin-Williams Co. of Can roadway, N.Y-¢ Rector 0813 
ada, Lid... Ist and ref. ¢s, “47 Mi " lynchon & ¢ 11 
: j » ° , - ’ . Co 1 liroadway, N ( ™ q 
Spanish River Pulp & P. fis, °31 " We Vynehon & Co., 111 Broadway N : Cc Res oo ne 
faylor-Wharton tron & Stee! Co on ector ON1.5 
Ist & ref. Ts, Ser. A, IMG sh 1 l'ynchon & Co., 111i Bros 1.¥ 
: 2 es, & » EI = Z i roadway, N.Y. »ete : 
Thomas Furnace Co.tst 3.f.78.°37 7 NO Vynchon & Co.. 111 Broadway NY ¢ — pe 
) tector ; 
trinity Building Corp. is mtg 
loan Sigs, 1939 ‘ " 1 I'ynchon & Cec 1B 
: . ‘ troadws , ' 
‘wo Rector St. Corp. Ist mtge ss ay, N.Y. Rector ORI 
oan te, TK " 1) Pynchon & Ce 11) Bros : 

"i a ~ a ~ ’ troadway, N.Y.( Rect Oni” 
1S. Lt. & Heat Corp. ist tis.) 65 7 Pynchon & Co., 111 Broadway, N.Y Rector O8):; 
Utah Fuel Co. tat Gs, U3... . Ni n2 l'ynchon & Co., 111 Broadway) N_Y.( Rector ON1: 
Ward Raking Co. iat Ge. ints ms = 100 lynchon & Co., 111 Broadway) N_Y.( Rector st: 
Wayne Coal s. f. Ga, Kit. 4 ea Pynchon & Co., 111 Broadway, N.Y Rector O81;3 
Webster Coal & Coke Ss, liz " M Pynchon & Ce., 111 Broadway, N.¥.< Rector O813 
West Kentucky Coal 5a, 1935 " Los Pynchon & Co.. 111 Broadway. N_Y ¢ Recto 0813 
Weedward Tron Co. Sa, 12 SI 83 Pynchon & Co., 111 Brogdway, N.Y < Re« oe ONT: 











cry, “Let us have business peace,” as it is to denounce the interests, 
with reservation only regarding their virtuous conduct of their af- 
fairs? On the experience of a thousand years England, from which we 
derive our common law, has settled on a policy such as that expressed 
in the above quoted opinion of Justice Brandeis. On the experience 
of a generation we are still trying to force trade into obedience to the 
unreasonable enforcement of statute. “All” combinations of restraini 
of trade are not unreasonable. Edicts forbidding reasonable restraints, 
of trade are more unreasonable than the restraints. When law ceases 
to be reasonable it ceases to be enforceable as law. Even Congress now 
sees that. Congress is now seeking to compel combinations of rail- 
ways which once it sought to forbid, having discovered that reasonable 
combinations are not in restraint of trade. The railway traffic proves 
that as clearly as the cement production. It is no more true that 
every surviving trust is good than that all bad trusts are dead. At 
any time any trust may change its character, and that character is 
proven more by acts than by comparison with a faulty statute, or the 
findings of a court or commission which itself may fal] below the 
touchstone of merchant law.. 


The Mortgage in the 
Investment Field 


Continued from Page 108 


resent a lien on earnings as well as on foreclosure value, the retort is 
that this lien will be useful just so long as high rents prevail; but that, 
with continued building, lower costs, and a not improbable slowing up 
of business, earnings must decrease, occupancy may be affected and 
the interest payments may not be met, the amortization not effected. 

Amortizations are theoretically, as noted above, 5 per cent. per 
This would make, on a ten-year loan, 50 per cent. reduction, 
on a fifteen-year loan 75 per cent.—truly noble and satisfactory reduc- 
tions, making almost any genuine loan safe. Practice, however, alters 
this considerably. Many loans show no amortization for three, four 
and five years; and when amortizations do begin they may be 2 per 
cent. or less, 3 per cent., rarely more. Many loans show a total reduc- 
tion over a fifteen-year period of but 20 per cent. to 25 per cent.; and 
such a reduction, with rents probably falling, is nol enough. Moreover, 
many large loans made at just this time show either no amortization 
whatever within the next five years, or one which is inconsiderable; 
and the next five years will be critical. 

Expensive improvements are sometimes made on land of such 
little value that should the venture prove unprofitable the enduring 
and permanent characteristic of all real estate loans, namely, the land 
jtself, would prove insufficient to repay a considerable part of the loan. 

The reason why real estate mortgage bonds do not fluctuate in 
price is that the market for them is extremely limited. The practice 
of good houses of buying in their own bonds from original purchasers 
at 99 and interest could not obtain if there were any considerable num- 
ber asking this privilege; and the privilege in any case does not ex- 
tend to those not original purchasers from the house of issue. These 
must accept a considerable discount. The writer feels, however, that 
the implied criticism may be carried too far. The practice of bond 
salesmen of “trading out” securities held by a customer for bonds 
which the salesman wishes to dispose of, often accepting a considerable 
discount in the process, would result in making a profit for those sales- 
men and their houses, at the expense of real estate bond houses, if the 
latter were to redeem all bonds at 99. Were there an open market for 
real estate mortgage bonds, these would fluctuate precisely as do other 
bonds, though probably not to the same extent. The better bonds of 
the better houses would always command the highest prices, perhaps 
a considerable premium, the poorer bonds of the less established and 
reliable houses would inevitably be at a considerable discount. 

The practice of making the house of issue the trustee for the 
bondholders, while doubtless offering considerable advantage in the 
handling of properties which get into difficulties, is perhaps inadvisa- 
ble. There should always be, in the opinion of the writer, at least one 
trustee who is entirely disinterested. This has all the more weight 
when a bond issue covers the property of the issuing house. 

The high interest rates paid are an inescapable indication that 
the risk is considerable. The person or corporation which offers a loan 
having #high degree of safety can always obtain the money at a low 
rate. 

The share contributed by the promoter while doubtless consider- 
able might be made greater. A business enterprise which should hav. 


annum. 


debts representing more than 50 per cent. of its capitalization would 
not be considered sound. The combination of mortgage security of the 
ordinary sort and the lien upon earnings puts real estate bonds largely 
in the class of business enterprises. 
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ADVERTISEMENTS ADVERTISEMENTS And so we might continue, with 1 ils from both sides, almost 
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O S . M k S k indefinitely. 
p en ecurit \ Mar et toc S Certain things emerge clearly fro inbiased consideration of 
SIT S S OCT) " Ss : 
- —— ECURITIES 1. Real estate first mortgage | ave, apparently, come to 
2514 erec 
7 John 6428 stay ; hence the immediate desid: that they shall be sound 
al Aquirre Sugar Co S4 Bo Farr & Co., #0 Wall S i . a 
ajardo Sugar Co 113 115 Farr & Co., 90 Wall S .John G42 “4 bonds, issued by reputable and 
New Niquera Sugar Co 07 01 Farr & Co., %) Wail S ‘ “tai riticisms spiri stility. 
Racicmets aieas “hadatas ) 65 ~ee Co., 0 Wall Ss shall accept certain eriticism pl! it of hostilit, 
Sugar matatae Gt Orientee 8% pf i) 87 Farr & Co., 90 Wall S .John 6428 a= . 
PUBLIC UTILITIES they are based upon probable ear as appraisal value 
n to rate them as hig] 
Adirondack Pow. & ‘on it y Pynchon & Co., sroadway, N.Y.C.......Rector 0513 ‘ S ‘ 2 . . } 
f } 3 Pynchon & Co., jroadway, N.Y.C.......Rector 0813 for safety as guaranteed mortgag?g r even aS unguaranteed 
Alabama Power €o0. pt 93 Mi John Nickerson ‘o., 61 B’way, N.Y.C..Rowl. Gr. 6490 = Z : 
Am. Gas & Elec. €% pf 4 3 Pynchon & Co., roadway, N.Y.C.......Rector 0813 mortgages when made on a 50 pe ‘ r 6U per 
Am. Gas & Elec. com.. 4 7 sernhard —s & Co., 14 Wall St., N. Y..Rector 0700 valuation. 
Am. Lt. & Trac. Co. 6% . 0. Pynchon & Co. 11 Broadway, N.Y.C. Rector 0818 
11 
4m. Power & Lt. 10% com a 20% Pynchon & Co., 111 Broadway, N.Y.C tector 0813 7 a : c ape 
Am. Power & Lt. 6% pf... Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0S the practice of having an individu: in addition, connected 
Am. Public Service 7% pf Pynchon & Co., 111 Broadway, -Rector 0813 with the house of issue, is not f >, and may facilitat 
Sm. Public Utilities com... $3 36 Pynchon & Co., 111 Broadway, -Rector 0813 
111 : 
Am. Public Utilities prior pf ; Pynchon & Co., 111 Broadway, .Rector 0813 ’ 
Appalachian Power com... y Pynchon & Co., : i Broadway, .Rector 0813 4. Collateral real estate mo? 1S, SO designated, are 
& C 


the whole subject. 
‘aracas Sugar Co 14 17 Farr & Co., 90 Wall ¢ 
.John 6428 
houses, and that thes« 
Sugar Refining... SSis Farr & Co., 90 Wail St. 
Savannah Sugar Refining pf 87 Farr & Co., 90 Wall § ‘John 6428 2. Such bonds involve, inevit yme business risk ; since 
_ oo and it is no disparagement of th« e to 
Adirondack Pow. & 
1 I 
Am. Gas & Elec. com., 7 iw Ty Tynchon & Co., 1 Broadway, N.Y.C Rector 0813 
Am. Lt. & Trac. 8% pf. 20 : Pynchon & Co.. 1 Broadway, N.Y.C.......Rector 0813 J The outside corporate TYUST | cases desirable, but 
1 
1 
Am. Power & Lt. com Bernard Schiffer & Co., 14 Wal) St., N. Y..Rector 0700 
Am. Public Utilities partic. pf ) ; Pynchon & Co., Broadway, .Rector 0513 operations in case of troubl 
Appalachian Power 7% pf.. . Pynchon & Co., Broadway, -Rector 0813 ; 
of but the 
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Arizona Power Co. common 2% John Nickerson ‘o., 61 B’ way, “Bowl. Gr. 6490 sas x » warw daci? sehpity ° 
Ark. Lt. & Pow. Co. com ‘ 21% y Pynchon & Co., 111 ....-Rector 0818 legitimate and per haps very ae or secul ity ’ 
Arkansas Light & Power con 22 24% John Nickerson & Co., él B'way, ze Bowl. ur. €490 ys as sg uld alwa ed to he ‘ustee, whe 
Ark. Lt. & Pow. Co. f 3 l’ynehon & Co., 111 Mite ay, N. 50:0 00 eee — collateral mortgages : ho uid o the tru te ? ‘ 
Carolina Pow. & Lt. c - 49 7 : Pynchon « Co., 111 Broadway, N.Y.C.......Rector 081 . . 
Carolina Pow. & Lt. 7% pf. mY Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 should be an outside? 
Sarolina ower & Lig Hb < Nicker yi ay, N.Y.C..B . Gr. 64% m s is owe : ar Shs ' 
Carolina Power & John a Co., 61 B'way owl. Gr. 6 5. Greater and more im ; ; zations are distinct] 
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Central Ill. Pub. Serv. 69 Pynchon & Co. 11 Broadway, N ¥.C Rector 0818 


Central Power & Light pf. 7 y John Nickerson N. : 
Central States Elec. Corp. com § 2% Pynchon & Co., 111 Broadway, N.Y. 3 ......Rector 0813 
Cent. States Elec. Corp. 7% pf ; I'ynchon & Co., 111 Broadway, N  F Rector 0813 
Cities Service common. . { : H. L. Doherty & Co., 60 Wall St., N. Y.C.Hanover 10060 years. 

591 H. L. Doherty & Co., 60 Wall St., N.Y.C.Hanover 10060 an . . 
If. L. Doherty & Co., 60 Wall St., N-¥.C.Hanover 10060 Che next article in 
1 Broadway, N.Y.C... -Rector 0813 
1 Broadway, N.Y.C.......Rector 0813 loans. 
1 


1 
2 ee ae demanded, especially on loans ext eyond a period of te! 
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Cities Service pf........ * ; ¢ ee . F foy 
Cities Service bankers’ shares ; this sé ‘ i vith all forms of fart 
Cities Service common... ee i Pynchon & Co., i1 
Cities Service bankers’ shares Z : Pynchon & Co., Il 
Cities Service 6% pf if i946 Pynchon & Co., 11 Broadway, N.Y.C Rector 08138 
Cleveland Elec.Ilum.Co.k% com. 13 Fynchon & Co., 111 Broadway, N.¥.C ... Rector 0813 
Colorado Power com.... 22 Jernhard Schiffer & Co., 14 Wall St.. N. ¥..Rector 0708 IPR oa 
Colorado Power Co. 7% pf § y tynchon & Co., Broadway, N.Y.C .Rector 08158 ADVERTISEMENTS 
Celorado Power 2% com... 2 2 Pynchon & Co., Broadway, N.Y.C ... Rector 08138 
Commo-,‘vealth Ed. Co. 8% com 26 127 Pynchon & Co., Broadway, N.Y.C. ..Rector pons . , ‘ 
‘ommo:. wealth Pow.Corp.6% pf 73 My Pynchon & Co., Broadway, N.Y.C.......Rector 081 7 > os S . k 
rug? cree |Open Security ket tock 


1 
1 
1 
i 
Com'wealth Ry.,Pow.& Lt. com i i Bernhard Schiffer & Co., 14 Wall Ct., N. ¥ 
1 
Co 





SEMENTS 











1 

1 

1 

] 

r 

Com'wealth Pow.,Ry.& Lt. com : ; Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 

Consumers Power pf John Nickerson & Co., 61 B’way, N. 2 C..Bowl. Gr. 6490 " nm 
111 Broadway, N.Y.¢ Rector 0818 FOREIGN 
Broadway, N.Y.C... -Rector 0813 AUSTRIA: 
1 
1 


Consumers’ Power 6% pf.. 86 Pynchon & Co., 111 

11 

ii Broadway, N.¥.C.......Rector 0813 Bid Oftere 
11 


Continental Gas & Elec. com.... ; a Pynchon & Ce., 
Continental Gas & Elec. 6% pf. ii if Pynchon & Co., 
loayton Pow. & Lt. 4% com , Pynchon & Co. Broadway, mF 

Dayton Pow. & Elec. 6% pf : Fynchon & Co., Broadway, N.Y.( Rector 0813 Boden Credit Anstalt (Vienna) ( v, N.Y¥.C..Whitehall 0500 
Eastern Ore. Light & Pow. con 23 John Nickerson & Co., 61 3B’ way, N.Y.C...Bowl. Gr. 6490 Mercur Bank ed ) way, N.Y.C..Whitehall 0508 
East Texas Elec. Co. 9%....... : y Pynchon & Co., 111 Broadway, a Rector 0813 General Deposit Bank.. 1 g 29 Bway, N.¥.C White! all 0500 
East Texas Elec. Co. 6% pf ‘ Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 British-Austrian  ... ' | le Aaa eae gee badge ee p+ 
Electric Bond & Share Co.€% pf % l’ynchon & Co., 111 Broadway, N. .Rector 0813 Wiener-Bank (Verein) ‘ - ee Se White} a 0508 
Electric Bond & Share pf.... M% NTIe John Nickerson & Co., 61 B’way, N. . C..Bowl. Gr. 6490 Discount Company : ne 

Fed. Lt. & Tr. 6% pf. (ex div.) 2% : Pynchon & Co.. 111 Broadway, N.Y.( Rector 0813 Tr . 

Fed. Light & Trac. Co. com 73 Pynehon & Co., 111 Broadway, N.Y¥.C.......Rector 0818 GERMANY: 


1 

1 Whitehall 0308 
Ft. Worth Vow. & L. pf na ’ 8 John Nickerson & Co., 61 B’way, N.Y. . Bowl. Gr. 6490 

i 

1 

1 

1 


Darmstadter Bank .. o* 1 > y N.Y 1 05 

I Deutsche Bank ... ; a - y an eae Lwin y oe 

Bro ry Disconto-Ge sellschaft Bank . tke AB ’ char retes ee 
adway, ? .C.......Rector 0813 D i Bank ; | d 29 B'way, } Whitehal: 0508 

Broadway, N.Y.C.......Rector v81§8 osieuiees es 

Broadway, N.Y.C.......Rector 081g HUNGARY: AOD 

Escompte-Wechsiler Bank . 0. B. 1 . a” sic 


Fort Worth Power & Lt. pf 98, Pynchon & Co., 3roadway, N.Y.C. . Rector 0813 
General Gas & Elec. com... 2 f Pynchon & Co., 
General Gas & Elec. conv. pf y j Vynchon & Co., 
General Gas & Elec. 7% con.pf “Ww 4 Pynchon & Co., 


1 
Co 
1 
1 
1 
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1 
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General Gas & Elec. pf., Class 
B dmew)...<.. pesen cea ‘ Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
General Gas & Elec. rs Class 
A (new).. idee 97 hy Pynchon & Co., 111 Broadway, N. LE Cc Rector 0818 
Idaho Power ‘ a John Nickerson & Co., 61 1)’wa (.C..Bowl. Gr. 6490 Bid Offered 
Illinois North. Utilities 6% pf Pynchon & Co., 111 Broadway, N. Y O55; -Rector 0813 o> I 29 B'way, N ‘.. Whitehall! 0500 
IHinois Power & Light es A Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 A. E. G. com,.....-. aa ; ‘ 29 B'way, N.Y Whitehall 0500 
illinois Traction com a ‘ Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 Badische Aniline com 
1% os. ; Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 0818 NI) MISCELLA cous 
John Nickerson & Co., 61 B'way, N.Y. . Bowl Gr. 6450 INDUSTRIAL ANI EOl 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Bid Offered 
Kansas Gas & Pynchon & Co., 111-Broadway, N.¥ C. Rector 0813 e ; . awe Rector 0813 
Kansas Gas & Electric pf.. ‘ John Nickerson & Co., 61 B'way, ’.C..Bowl. Gr. 6490 Aluminum Mfg. Cv., Inc. 7% pf. 103° W : tpt rt Kector 0912 
Kentucky Security Corp.4% com : Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Am. Radiator Co. 7% pf 11> my js - Rector 0318 
Kentucky Security Corp. 6% pf ' Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Am. Typefounders Co. 7% _p aay heed Rector 0813 
Ky. & West Va. Power pf.. 5 John Nickerson & Co., 61 B’way, N.¥.C..Bowl. Gr. 6490 Barnhart ange ge ga 101 oadway, Rector 0813 
Y.c Borden's Con, Milk Co. % 4 jroadway,. Rector O818 
‘ oadway Rector 0813 
oadway Rector 0813 
oadway Nector 6813 
oadway Hector 0818 
oadway, Rector O818 
jroadway, Rector 0818 
adway, Rector 0813 
oadway, Rector 0813 
oadway, Rector 0818 
Broadway, Rector 06813 
troadway, Rector 08138 
adway Rector 0813 
Broadway, Rector 0813 
adway. Rector 0#13 
oadway Rector 0818 
jroadway, Rector OR18 
Rector 0818 
Rector 0813 
Rector 0818 
Nector 0818 
-Rector 0813 
Rector O83 
Rector 0818 
Nector 0813 
Nector 0813 
Rector 0813 
Rector 0818 
Rector 0413 
Mector 0818 
Ttector 0813 
Itector 0818 
Rector 08138 
Rector 0813 
Rector 08138 
Rector OR18 
Rector 0813 
Rector 0812 
Rector 0813 


INDUSTRIA 


Interstate Pub. Serv. 
lowa Ry. ,& Light 
lowa Ry. & Lt. 


20QQaaQGQG 
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Kentucky Utilities 6% pf.. ° f Pynchon & Co., ill Broadway, N. - Mea Taz . “ 
Lehigh Pow. Sec. Co. capital.. 3 37% Bernhard Schiffer & Co., 14 Wall ,N. Y..Rector 0700 eS cal. co co yf 
Lehigh Pow. Se 6% 37% Pynchon & Co., 111 Broadway, N.¥.C 9” eri 
Michigan Gas & Elec. 7% pf Pynchon & Co.. 111 Broadway, N : ......Rector 0818 Bucyrus Co. adi Pp Ma hine 
Middle West Utilities com.. : Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 Burroughs A¢ 3 4 

Middle West Utflities pf. . 3 : Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0819 | Central Aguirre Sugar 

Mid. W. Util. 7% prior lien pf. 92  $ Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 | Childs Co. 7% pi. - 
Milwaukee El. Ry. & Lt. 6% pf. 3% Pynchon & Co., 111 Broadway, .C. - Rector 0813 | Clinchficld ¢ joa) Cory, gd 
Miss. River Pow. Co. com. 21% 33 Pynchon & Co., ill Broadway, N.Y.C ...Rector 08138 onriieatn 7% pf.. 

Miss. River Pow. 6% pf....... : : Pynchon & Co., 111 Broadway, .Y.C.......Rector 6818 Dodge Mfg Co. 8%... 
Mountain States Tel. Co... : 7 John Nickerson & Co., 'w .C..Bowl. Gr. 6490 Douglas Shoe Co. conv. 7% 
Nat. Lt., Heat & Pow. com. ; Pynchon & Co., : ; Rector 0813 Firestone Tire & Rubber 7% 
Nat. Lt., Heat & Pow. 5% pf 32 3 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Fisk Rubber 7% pf....--- 
Nat. Pow. & Lt. com..... Bernard Schiffer & Co., 14 Wall St., N. Y¥..Rector 0700 George P. Ide Co., Inc., &% 
Nat. Pow. & 14. pf...... 3 a Bernard Schiffer & Co., 14 Wall St., N. Y..Rector 0700 Godchaux Sugar Co. 7% pf 
Nebraska Power Co. 7% pf me Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 Graton & Knight Mfg. 7% 
Nebraska Power pf.......... SM John Nickerson & Co., 61 B’way, N. x C.. Bowl. Gr. 6490 Gt. Atlantic & Pac.Tea Co.7‘ 
Niagara Falls Power Co. 7% pf 107 Pynehon & Co., 111 Broadw ay, ....Rector 0813 Great Western Sugar Co 
Northern Ohio Electric com 7 ¢ Pynchon & Co., 111 ..Rector 0813 Holly Sugar Co. pf.... 
Northern Ohio Electric pf. 25% y Pynchon & Co., 111 Broadway, ..Rector 0818 Hupp Motor Co. 7% pf 
Northern Ont. Lt. & P. Co. com y 2 Pynchon & Co., 111 Broadway, ...Rector 0813 Ind é& Ul Coal Co. 7% pf 
North. Ont. Lt. & P. 6% cum.pf. 3 Pynchon & Co., Broadway, ..Rector 0813 Libby-Owens Glass com. 
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North. States Pow. Co. 8% com 9 Pynchon & Co., Broadway, ...Rector 0818 Glass 7% 
North. States Pow. Co. 7% pf % 93 Pynchon & Co., Broadway, ..Rector 0613 — por og - pe 
Ohio Gas & Elec. 7% pf. $ Pynchon & Co., Broadway, ..Rector 0819 rr a ik & Co. 8% pf...-. 
Pacific Power & Lig Bs 93 { John Nickerson & Co., 61 B’way, C. eal. Gr. 6490 Paige Detroit Motor Co. 7% 
Pacific Gas & i% ‘ % so Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 0819 Procter & Gamble 8%. 
Pacific Gas & Elec. Is 9% iW John Nickerson & Co., 61 B'way, N. Y. C.. Bowl. Gr. 6490 Procter & Gamble 6%. 

& Light 7% pf. f Mi Pynchon & Co., 111 Broadway, ..Rector 0813 Procter & Gamble com 

| John Nickerson & Co., 61 B’way, N.Y.C . Gr. 6400 Rolls-Royce 7% pf.. 

John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. Roya! Baking Powder 6% pf 


com 
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Penn. Power 
Penn.-Ohio Electric pf.. 
Penn.-Ohio P. & L. S% pf ry ‘ 
Penn. Power & Light pf.... : John Nickerson & Co., 61 B’way, N.Y¥.C..Bowl. Gr. 6600 Savannah Sugar Ref. Co. 


Portland Gas & Coke 7% pf. 5 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector pron Savannah Sugar Ref. Co. 7% 
Portland Gas & Coke pf... ee’ John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 64990 Sherwin-Williams 7% pf 
Pub. Serv. of North. Dll. 6% pf Welch Grape Juice Co. 7% pf 
(ex dividend) Saws 03 Pynchon & Co.. 111 Broadway. Rector 0813 Winnsboro Mills 7% pf.. : 
Pub. Ser. of North. Il sd com West Indies Sug. Fin. Op. 8% pf 
(ex dividend). ... Pecan 1 Rector 0818 White Rock Min. Spgs. com. 
Pub. Serv. Co. of Okla. 7% pf 7 5 Pynchon & Co., 1 Rector 0813 White Rock Min. Spgs.5% 2d pf 
Puget Sound Pow. & Lt. com 3 Pynchon & Co., 1 Rector 13 F . 
luget Sd. Pow. & Lt. 7% cum.pf 2 106 Pynchon & Co., 1 ... Rector RAILROAD 
Republic Ry. & Lt. pf....... ; F'ynchon & Co., 1 .. Rector Offered 
S. W. Power & Light pf... ‘ John Nickerson & y.C..Bowl. Gr. ; - M 
1 . 
1 
1 
1 
1 
1 
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Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway. I 


Pynehon & Co., 1 
1 
1 
1 
1 
Co., 61 Bway, 
1 
1 
1 
1 
1 
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Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
.Broad 
Broad 
Rroad 
.Broad 
Broad 
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‘Broadw ay, 
Broadway, 
Broadway, 
Broadway, 


Southern Col. Edison 8% com 2% 3h, Pynchon & Co., -Rector Ala. Gt. Southern ordinary . pe Mint : 
Southern Cal. Edison 8% pf Fynchon & Co., Rector Ga, Southern pf... A : M rt 
Standard Gas & Elec. Co. com 3: 33 Pynchon & Co., Rector Albany & Susquehanna... : Mir - 
Standard Gas & Elec. Co. 8% pf 7% ‘ Pynchon & Co., Rector Beech Creek R. R.. . < Mint r 
Tenn. Elee. Pow., Co. com. . 05, y Pynchon & Co., Broadway, -Rector Canada Southern ....-. : Min f 
Tenn. Elec. Pow. Co. 6% 2d pf 9% 50% Pynchon & Co., Broadway, .Rector Cleveland & Pittsburgh 7% , ~ Mint ‘ 
Tenn. Elec. Power com.... { 2 Bernhard Schiffer & Co., 14 Wall .Rector Cleveland & Pittsburgh 4% ot ; Mir A 
Tenn. Elec. Power 2d pf. Me dO Bernhard Schiffer & Co., 14 Wall -Rector 07 Ft. Wayne & Jackson pf...- VA L Mir P 
Texas Pow. & Lt. [% pf.... f Pynchon & Co., 111 Broadway, N. Rector lllinois Central Leased Line. ‘ : Mir ‘ 
Texas Power & Light pf “y Th John Nickerson & Co., 61 B’way, Bowl. Gr. Joliet & Chicago. ... M é 
Toledo Edison 8% pf. 1 Pynchon & Co., 111 Broadway, N. Rector Kalamazoo, Allegan & GR : a rr Mir £ 
Tri-City Ry. & Lt. 6% pf. $1 Pynchon & Co., Broadway, Rector M., St. P. & S. S. M. leased line é 
Utah Power & Light pf. Hi Pynchon & Co., 1 Broadway, N. . é 
4 
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‘Rector Mobile & Birmingham pf. 
United Gas & Elec. com... % 2 Pynchon & Co., 1 Broadway, Morris & Essex. 
United Gas & Elec. pf. (new) 4 3 Pynchon & 1 Broadway, 


1 

1 

1 

1 

i 
United Gas & Elec. (N.J.) 5% pf 4 Pynchon & . 111 Broadway, 
United Light & Rys. Co. com 3 Pynchon & Co., 111 Broadway, 
1 
i 
& 
1 
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Rector “ , S aiicction 
New York & Harlem 

_—— New York, Lack. & Western 

peat Northern Central ..- ve 

‘Rector 0813 Fittsburgh, Ft. Wayne “a C. pf 
Rensselaer & Saratoga 

Rector 0818 | Schuykill Val. Nav. & R. R 

.C..Bowl. Gr. 6498 | St. Louis Bridge Ist pf.. 


zz 2 


United Light & Rys. Co. 6% pf Pynchon & 1 Broadway, 
United Light & Rys. Co. 7% pf ‘ 93 Pynchon & Co., 1 Broadway, N. 
West Penn. Power pf D810 John Nickerson Co., 61 B'way, 
West Va. Lt., Heat & P. 7% pf % 6% Pynchon & Co., 111 Broadway, N.Y. ? -Rector ORI St_ Louis Bridge 2d pf..... 
West Virginia Utilities 7% pf 7% 3 T'ynchon & Co., 111 ‘Broadway, N.Y.C -Rector 0818 Tunnel R. R. of St. Louis.. Broad 
West Va. Utilities pf....... John Nickerson & Co., 61 B’ way, N. ¥.C. Bowl. Gr. 649@ United N. J. R. R. & Canal. i c & Wolff 0 Broad 
Western Power Corp. com _— hon & Co., 111 Broadway, N.Y.¢ Rector 0813 Valley Railroad Srbnepees wi 10 Mintor Broad 
Western Power com....... 3 33 Bernhard Schiffer & Co., 14 Wall St.. N. Y.-Rector 0700 : = J 
Western Power Corp. 6% ‘ 1 Fynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 F 2 = 
Western States G. & E. 7% Pynchon & Co.. 111 Broadway, N -.+++.-Reetor 0812 Advertisements accepted only from dealer f recognized standing. Quota- 
Wis.-Minn. Lt. & Pow. 7% . a Pynchon & Co., 111 Broadway, N.Y.C.......Rec tations are as of the Friday before publicatior hang occurring on Saturday will be 
Wis. Pow., Lt. & H. 7% pf : { Pynchon & Co., 311 Broadway, N.Y. reflected at the opening of the market on Monda rv tising Department, Open Market 
Yadkin River Power 7% : : Pynchon & Co., 111 Broadway, N.¥.C y list, 165 Broadway, New York City 

Yadkin River Power a John Nickerson & Ce., 61 B'way, N.Y.C.. Bowl. Gr. €408 —— = sill 
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Every man owes three things 


to his bank 


[He pepositor who wrote the following letter has given 
permission to publish it. Has the thought he expresses ever 
occurred to you? Do you agree with him? 


THe EourrasLe Trust Company 


a” 
») 


WALL STREET, NEW YORK 
Gentlemen: 

You have published many advertisements about 
your obligations to me as a depositor. I think it 
is time for one of your customers to write an ad- 


vertisement about Azs.obligations to you, his bank. 


As I see it, ] owe you three things—and money 


(at the moment, thank the Lord) is not one of 


them. 


1 | owe it to you, as well as to myself, to main- 
tain a good business reputation. To you because | 
expect you to demand this of your other deposi- 
tors. If | have business dealings with a customer 
ot the Equitable | assume that 4ecause he is an 
I.quitable customer, he pays his bills, has regard 
to the sanctity of a contract, and is otherwise de- 
pendable. | cannot expect you to uphold this 
standard on the part of others, unless | do my 
personal share in upholding it 


2 I owe it to you to maintain a balance on which 
you can make a profit. | expect you to maintain 
convenient ofhces, which means high rents, high 
taxes and other expenses. | call on you tor a va- 
riety of services, many of which were never 
thought of as a part of banking ten years ago. 


You cannot meet these expenses and render these 
services unless you are making money. If you 
make no money on me, then I am riding on the 
back of your other depositors. | don’t want others 
riding on my back. I expect, theretore, wor to ride, 
but to walk and to carry my share of your load. 


3 1 owe youan obligation to accept your decision 
cheertully, if you sometime say “No.” If you 
haven’t the courage to say “No” many times a 
day, and stick to it, | don’t want my money in 
your bank. I expect you to say ~No” when you 
are invited to make speculative investments—be- 
cause part of the money you invest is my money. 
I] expect you to say “ No” when you are asked to 
make questionable loans, or to pay too high a 
rate of interest, or to lend at too low a rate. 


| want all the interest | can yet; and all the 
accommodation | can get. But first of all I want 
to he dead sure that what money | have with you 
is absolutely safe. It can’t be safe unless you are 
conservative. And any man or institution that ts 
conservative must necessarily say “ No” every day. 
If ever you say it to me, therefore, I owe it to you 
to believe that you are saying it because it is in 
the best interests of a// your depositors of whom 


[ am one. New York, December 19, 1923. 


This is a straight trom the shoulder letter. We believe the spirit of fair- 


dealing which it represents 1s eminently characteristic of the customers 


of this bank. We are proud of this spirit and grateful for it. It has been 


a very big factor in The E.guitable’s suCCEeSS. 


THE EQUITABLE 
TRUST COMPANY 


FOREIGN OFFICES 


LONDON: 10 Moorgate, E. C. 2 
Bush House, Aldwych, W. C. 2 


PARIS: 23 Rue de la Paix 
MEXICO Cry: 48 Calle de Capuchinas 


OF NEW YORK 
37 WALL STREET 


DISTRICT REPRESENTATIVES 
PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle St. 

SAN FRANCISCO: 485 California St. 


Cem od 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


IMPORTERS AND TRADERS OFFICE 
247 Broadway 


COLONIAL OFFICE 
222 Broadway 
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